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Business was slightly more active last week. Steel production 
again increased, our adjusted index rising to the highest level | 
since the first week in September, 1929. Our cotton mill activity 
index recovered sharply, although, as in the case of steel, new 
buying remained at a comparatively low level. 
became more active. An unimportant decrease occurred in the | 


Retail trade | 














USINESS activity showed little 
B change last week, although in some 

directions underlying conditions 

appeared to improve. The steel 
and cotton industries were outstanding 
performers, although in both instances 
backlogs largely accounted for a high 
rate of activity. The carloadings in- 
dices moved divergently, miscellaneous 
shipments declining while all other load- 
ings increased. The power index was 
unchanged. The lumber index contin- 
ued to lose ground. The net result of 
these changes was a slight increase in 
the weekly business index. 

The steel industry again furnished the 
week’s highlight, a contrary-to-seasonal 
gain in production pushing the adjusted 
index to the highest level since the be- 
ginning of September, 1929. The index 
is now nearly 5 points higher than it was 
just before the strike. ‘The domestic steel 
situation,” reports The Iron Age, ‘“‘con- 
tinues to show the contrary trends of 
recent weeks—the smallest volume of 
new business in many months, a high 
rate of steel production and an excited 
and steadily advancing scrap market, 
which in the past week has received im- 
petus from a larger volume of steel mill 
purchases.” On the buying side of the 
picture, the improved agricultural situa- 
tion has resulted in increased demand 
from the farm equipment industry. Au- 
tomohile buying, however, is at a low 
level as changeovers are near at hand. 
“An unexpected development at this 
time,” according to The Iron Age, “is 
the appearance of new inquiries for rail- 
road equipment, both domestic and for- 
eign, perhaps the forerunner of a sec- 
ondary buying movement by the rail- 
roads.” 

Reflecting for the most part the 
resumption of large scale operations at 


independent steel plants, pig-iron pro- 
duction rebounded sharply in July. Av- 
erage daily output rose to 112,866 tons 
from 103,584 tons for June. The ad- 
justed index showed a sharper gain as 
output normally declines in July. The 
index, which is 127.2 as compared with 
110.1 for June, stands at the highest 
level since October, 1929. 

Sales of cotton goods last week 
dropped to a low level, but our index of 
mill activity rose sharply to 141.9 from 
130.5 as a result of a smaller than sea- 
sonal decrease in average daily cotton 
consumption. The situation is some- 
what similar to that in the steel indus- 
try, activity being maintained by back- 
logs which, although well under the level 
of a few months ago, are still sizable. 
The principal reason for last week’s lull 
in sales is that buyers are not willing 
to commit themselves before the gov- 
ernment’s crop estimate becomes known. 
The estimate will be published next Mon- 
day. Because of the low level of sales 
in the last four months, it is believed 
that many buyers will be forced to en- 
ter the market in the near future. 

Automobile production declined only 
moderately last week, producers gen- 
erally not having followed Ford’s lead 
of a week ago by closing down assembly 
lines preliminary to model changes. The 
decrease was less than the usual sea- 
sonal decline, the adjusted index rising 
to 104.9 from 99,7. The June sales pic- 
ture is somewhat brighter now that 
nearly all States have reported new pas- 
senger car registrations. Based on re- 
ports from all States except Tennessee, 
we place tctal registrations at 359,000, 
as compared with a final figure of 391,- 
697 for the preceding month and 369,- 
423 for the corresponding month of last 
year. The May-June decrease exceeded 
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the usual seasonal drop, our preliminary 
adjusted figure declining to 10,645 cars 
daily from 10,732 for May. 

Retail trade was stimulated last week 
by favorable weather, Summer merchan- 
dise enjoying active demand. Gains over 
a year ago continued below those shown 
earlier in the year although in regions 
where the large wheat crop is being har- 
vested large increases were reported. De- 
mand for durable goods is improving, 
with farm implements leading the way 





UNITED STATES FOREIGN TRADE 
AVERAGE DAILY DATA ADJUSTED FOR SEASONAL VARIATION 
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A survey made by the National Retail 
Dry Goods Association shows that de- 
partment stores and specialty shops 
throughout the country anticipate an ac- 
tive Fall. This optimism, however, has 
not as yet produced any startling re- 
sults in the wholesale markets. In some 
instances this is due to price uncertain- 
ties, both retail and wholesale. 

The favorable foreign trade picture, 
attention to which was called a month 
ago, was changed very little with the re- 
lease of June figures. Exports per day 
showed a greater than seasonal! decrease 
but remained at a comparatively high 
level. Average daily imports, on the 
other hand, showed a contrary to sea- 
sonal increase and the adjusted figure 
approached the high level reached last 
February. The record for the first six 
months of the year is an tee aaa one, 


ny 


BUSINESS ACTIVITY 
AND CORPORATE PROFITS 
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exports rising 33.0 per cent over the to- 
tal for the corresponding period of last 
year to $1,536,380,000. Imports showed 
a sharper gain of 44.6 per cent to $1,683,- 
701,000. The greater increase in imports 
resulted in the trade balance becoming 
more “unfavorable,” the import excess 
amounting to $147,321,000. 
Supplementing last week’s account of 
second quarter earnings reports, we 
show in an accompanying chart the 
New York Federal Reserve Bank’s com- 
pilation of aggregate profits of 168 in- 
dustrial corporations by quarters since 
1928 (latest figure is estimated), ad- 
justed for seasonal variation by THE 
ANNALIST, together with quarterly aver- 
ages of our business activity index. 
Various conclusions may be drawn 
from this chart, depending upon the pe- 
riods compared. A comparison of sec- 
ond quarter results with those for the 
fourth quarter of last year appears to 
bear out earlier predictions that higher 
costs, especially increased wage rates, 


would adversely affect income accounts. 
Compared with the first quarter of the 
year, results are not unfavorable, how- 
ever, the rate of gain in earnings was 
undoubtedly reduced by increased costs 
which could not be offset entirely by 
higher prices or lower unit production 
costs. 

In view of the numerous difficulties 








parent, however, that industries operat- 
ing at or near capacity limits cannot 
hope to offset any further increase in 
wages, material prices, etc., through a re- 
duction in unit production costs because 
of larger sales. 

A more satisfactory method of ap- 
praising the effects of rising costs is by 
comparing sales and net income figures 
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ing the recovery, the earnings record to 
date is favorable enough. Profits have 
recovered 77.8 per cent of their depres- 
sion decline, while business activity has 
regained 83.6 per cent. Most of this gap 
is undoubtedly due to the rise in factory 
wage rates, which are now nearly 70 
cents an hour as compared with the 1929 
high mark of 59.4 cents. Whether the 
gap between business activity and prof- 
its will become narrower or wider in the 
near future cannot be forecast. It is ap- 


has been done in Table I. Unfortunately, 
the scope of the sales statistics is limited, 
our tabulation being largely composed 
of companies producing durable goods. 
Excluding General Motors and Chrysler, 
we find that the profit per $100 sales 
in the second quarter of this year rose 
to $10.69 from $9.13 a year ago, sales 
having increased 29.5 per cent and net 
income 51.6 per cent. This improvement 
in profit margins, however, is small as 
compared with that shown in the first 
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quarter of this year. Again excluding 
General Motors and Chrysler, we find 
that the profit per $100 sales rose to 
$9.93 from $7.34 for the corresponding 
first quarter of 1936, sales having risen 
37.3 per cent and net income 85.6 per 


TABLE I. QUARTERLY SALES AND 
EARNINGS OF 46 CORPORATIONS 
(Thousands of Dollars) 

Profit 

er 

Net $100 

Sales. Income. Sales 

First quarter, 1936... $801,438 $86,869 $10.84 
First quarter, 1937. 947,850 98,263 10.37 
Second quarter, 1936. 1,056,294 149,887 13.34 
Second quarter, 1937.1,219,023 134,961 11.07 


(Excluding General Motors and Chrsyler) 


First quarter, 1936... 311,668 22,889 7.34 
First quarter, 1937. 427,793 42,485 9.93 
Second quarter, 1936. 380,009 34,700 9.13 
Second quarter, 1937. 492,129 52,622 10.69 


cent. Including results for General Mo- 
tors and Chrysler, the showing is unfa- 
vorable, labor difficulties having pulled 
down earnings. Some relief is promised 
this Fall, as motor manufacturers are 
expected to follow Ford’s lead and in- 
crease car prices. H. E. HANSEN. 


The Tendency to Defer New 
Construction 
To the Editor of The Annalist: 

I notice in the mid-year issue (July 
16, page 93) THE ANNALIST says: “This 
tendency to defer home construction has 
been more noticeable in the low-cost 
houses.” The facts do not bear this out. 
Rather, they show the reverse is true. 
Dodge figures indicate that number of 
homes built to owner’s order in first six 
months of 1937 increased only 35 per 
cent over the same period in 1936; higher 
grade speculatively built homes _in- 
creased 36 per cent; but the cheap “‘de- 
velopment” house increased 64 per cent 
over the corresponding half year of 1936. 

There is a very definite reason for the 
above situation, as I point out on page 
438 in The Magazine of Wall Street of 
July 17. The average cost per square 
foot of “development” houses was 12.3 
per cent greater in first five months of 
1937 than in same period of 1936. But 
the average area was 10.3 per cent less, 
resulting in a rise of less than 1 per 
cent in the average cost of these types 
of homes. In other words, the specula- 
tive builder of development houses has 
largely neutralized the recent sharp rises 
in cost by very greatly cutting down the 
size of the house. I am not saying, of 
course, that this is a good thing or that it 
can be carried much further. The rate at 
which these houses have been selling, 
however, proves their consumer accept- 
ability, made possible by the very small 
size of the average American suburban 
family. 

When THE ANNALIST says on page 93, 
“In the lower brackets, however, many 
a potential purchaser or builder of a 
house for $5,000 is now unable or unwill- 
ing to increase the amount by $500,” it 
is thinking as a statistician in terms of 
the building cost index or the Federal 
Home Loan Bank index of the cost of 
identical houses. 

The point is that identically the same 
house is not being built in 1937 as in 
1935 or even 1936. There has been a 
striking reduction in area and cubic 
content in the cheaper type of house. 
The average contract cost of the ‘“de- 
velopment” house for first half year of 
1937 was $4,808 as against $7,027 for 
the house built to owner’s order. The 
former averaged almost 30 per cent less 
in square footage but increased 64 per 
cent over last year in number of houses 
erected, whereas the latter increased only 
35 per cent. This is the key to the situa- 
tion and has been the home prospect’s 
and the building industry’s answer to 
rising costs. How much further this can 
be carried is, of course, another ‘matter. 

W. C. BoBEr. 

New York, July 27, 1937. 
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HERE are two points of view pos- 
sible in considering costs. One 
considers all expenses of an 
enterprise as costs to be deducted 

from the value of products or gross in- 
come to arrive at the profits or losses 
which balance the account. This is the 
normal accounting practice viewpoint 
and is applicable to individual com- 
panies. It is not adapted to the con- 
sideration of labor costs in industry or 
the national economy as a whole, how- 
ever, for it counts cost of raw materials 
and transportation and other services 
purchased from other companies as cost 
items distinct from labor cost, when 
actually each of these items also con- 
tains a labor cost which enters into the 
final price of the product. 

This important distinction is ignored 
and erroneous conclusions are drawn in 
a recent ANNALIST article! in which it 
is assumed that since direct labor cost 
in the final manufacturing process is 
only about 20 per cent of the final price 
of the product, a universal increase of 
50 per cent in the wage level in all in- 
dustries would raise final manufactured 
products prices only 10 per cent. 

The other point of view considers 
labor cost in each industry in relation 
to the value created and added to the 
product in that industry2; thus the cost 
of raw materials is omitted in the manu- 
facturing industry and the raw ma- 
terials labor cost involved taken up in 
the raw materials industry. This avoids 
overlapping and duplication and is the 
only valid procedure with statistics now 
available in getting at the importance 
of labor costs in relation to prices of the 
finished product in all industries com- 
bined. The costs considered in this case 
cover the contributions of capital, labor 
and management to the value actually 
created in each industry. 


Costs Determining Prive of Finished 
Goods 


The fact that every item of cost to a 
given business or individual is also at 
the same time income to some other 
business or individual, and the cost, in- 
cluding profit or loss, per unit of a serv- 
ice or commodity is identical with its 
price per unit, the difference being 
merely in point of view as_ between 
buyer and seller, affords a basis for 
statistical measurement of cost rela- 
tions through the use of income data. 
The cost of labor is the clerical salaries 
and the wages received by those par- 
ticipating in the industry. The cost of 
management is the salaries paid cor- 
poration executives and the net income 
received by unincorporated business men 
and farmers (who usually also have some 
investment in the business and make a 
labor contribution, but these cannot be 
segregated). The cost of fixed capital is 
the interest received by holders of bonds 
and mortgages of the industry, and the 
cost of risk-taking capital is the divi- 
dends, in conjuncion with net profits or 
losses, received by stockholders invest- 
ing in the industry, while the cost of 
borrowed real property is the net rent 


‘A. T. Shurick, ‘‘Economic Consequences 
of :™ Cc. I. O, Exaggerated: Wages — 
Part of Costs," THE ANNALIST, Vol. 50, 
1278, July 16, 1937, 97: ‘Labor's ae in 
the cost of comm ities is 18.2 per cent, so 
that even this 50 per cent increase in the 
national wage level means, in round num- 
bers, an increase of but 10 per cent in the 
cost of manufactured produc‘s.”’ 

*Not to be confused with the ‘‘value added 
by manufacture’ item in the Census of 
Manufactures, which is obtained by deduc- 
tion of the cost of raw materials and con- 
tainers from the value of final products, 
and makes no allowance for cost of serv- 
ices bought from other industries, which 


enter as much into the final value as does 
the cost of raw materials. 


Rising Labor Costs and Prices; Probable Effects of 


Universal Wage Increases 


By ROBERT F. MARTIN 


received by the landlords loaning their 
property to the industry. These are the 
costs of capital, labor and management 
that enter into and determine that part 
of the price of the final product at- 
tributable to the operations of each in- 
dustry through which it passes from the 
raw state to finished product and de- 
livery to the consumer. 

Taking this viewpoint, it is apparent 


nal costs or prices would necessarily rise 
ultimately by about 30 per cent, nullify- 
ing over half of the actual benefits to 
salaried employes and wage-earners. 

It is of interest to see how the remain- 
der of the burden of the increased prices 
thus brought about with no increase in 
production might fall on others contrib- 
uting personal services or through risk 
of investment to the productive processes 

















Table I. Costs of Capital, Labor and Management in 
Private Industries and Occupations 
(Millions of Dollars) 
1935. 1934. 1933. 1932. 1931. 1930. 1929. 
Total cost of capital, labor and man- 

NS Geld ed -  wrarvas. 00 vie xs haces wants 43,010 39,079 34,750 36,929 49,980 61,756 68,476 

alaries and wages................ = 1 + = 23,396 24,897 33,642 41,256 45,833 

j Compensation of officers........ 173 «1,995 2,133 2,698 3,139 3,337 

| Other salaries and wages....... 26" 33 on 397 21,401 22,764 * 944 38,117 42,496 

| Entrepreneurial income ........... 9,247 8.127 7.018 6,712 8,955 11,277 13,118 

| Dividends Spee 2,347 2,102 2,626 4,179 5,631 5,763 

eee 1,446 1,761 2,246 2,586 2,707 2,575 

Net rent 589 473 448 618 884 1,188 

—_——-———Per Cent of Total Income——————— 

Total cost of capital, !abor and man- 

agement : I RE eS ee 100 100 100 100 100 100 100 

alaries and wage: STEERS 68 68 67 67 67 67 67 

Compensation of officers ....... 6 6 6 6 5 5 5 

Other salaries and wages........ 62 62 62 62 62 62 62 

Entrepreneurial income ........... 22 21 20 18 18 18 19 

EG ds 5 oakiulc saxceceenwcceses 6 6 6 | 8 9 8 

} eee awumaawsa cs 3 4 5 6 5 4 4 

PT ET os gkko snack Kchknmoteenaee 2 2 1 1 1 1 2 
Source: National Industrial Conference Board. | 

Table II. Cost of Capital, Labor and Management 


Contributions to Manufacturing Production 
(Millions of Dollars) 





1935. 1934. 1933. a. 1931. 1930. 1929. 

RMI hic. ewaeansdcedaGwsdne aks 11,818 10,334 8,424 8,528 12,376 15,958 18,059 

I a rend oa hec crak lace cw eieatt . 2,581 2,380 2,139 21440 3,274 3,920 3,980 

Compensation of officers.......... 1817 754 706 734 935 1,096 1,172 

GHEE GUIPMTOGD . nn ccc cccsccs 5 1,764 1,626 1,433 1,706 2,339 2,824 2,808 

, SR ee re 7,255 6,313 4,902 4,568 6,627 8,740 10,790 

vs pelea eee . 204 182 159 156 274 323 378 

Dividends - 1,570 1,255 1,009 1,116 1,894 2,613 2,575 

| SS Sree 149 161 172 192 225 244 210 

| 59 43 43 57 82 117 125 

—_—__—————Per Cent of Total Costs 

Total costs ..... dt Sakae eral a 100 100 100 100 100 100 100 

WE ister esscsdacnksiqe~s : 22 23 25 29 26 25 22 

Compensation of officers......... 7 7 8 9 8 7 6 

Other salaries ......... : " 15 16 17 20 19 18 16 

1 | Re eee ee 61 61 58 54 54 55 60 

| ny a pelea income ...... wien 2 2 2 2 2 2 2 

Dividends ..... a dircrarieasce 13 12 12 13 15 16 14 

| Interest ..... Ried enchanan daca’ = 1 2 2 2 2 2 1 
Net rent ... 1 (7) 1 1 


1 1 1 
(‘) Estimated on basis of percent change in ee 1934-35. (7) Less than 0.5%. 


Source: National Industrial Conference Boa 





Table III. Gross Income and Costs in Manufacturing Corporations 
(Millions of Dollars) 

1934. 1933. 1932. 1931. 1930. 1929. 

Total gross income .......... .41,157 35.230 32,056 44,108 60,976 72,224 
| Costs: 

Cost of goods sold..... ao .30,017 23,932 22,163 32,076 44,392 52,165 
| Compensation of officers .. o TA 706 734 935 1,096 1,172 
a rr 367 460 540 607 698 712 

| cc cencweenes &32 853 647 731 952 1,161 
Bad debts ..... 251 318 335 315 291 267 
Depreciation ‘ 1,317 1,523 1,571 1,726 1,819 1,753 
| Depleting .....-5..:. 107 109 116 120 238 265 
| Pree 6,309 6,811 7,321 7,852 9,900 10,193 
| Compiled net profits + 1,166 237 —1,616 —521 1,424 4,53 

ee ee Per Cent of Total Costs— ——_——_ 
| Tot. costs, pene mage 5 profits or losses 100.0 100.0 100.0 100.0 100.0 100.0 
Cost of goods sold............... 72.9 67.9 69.1 72.7 72.8 72.2 
Compensation of officers..... 1.8 2.0 2.3 2.1 1.8 1.6 
| Interest paid ica ae 1.3 1.7 1.4 1.1 1.0 
Taxes paid incl. income tax.... 2.0 2.4 2.0 1.7 1.6 1.6 
Bad debts .... Sica eae 0.6 0.9 1.0 0.7 0.5 0.4 
Depreciation 3.2 4.3 4.9 3.9 3.0 2.4 
SE ge aca daenvnse waaeaaveces 0.3 0.3 0.4 0.3 0.4 0.4 
Miscellaneous 15.3 19.3 22.8 17.8 16.2 14.1 
2.8 0.7 —5.0 —1.2 2.3 6.3 


+ Minus sign indicates deficit. 


Note: Percentages do not add to ex&ctly 100 as loss on sale of capital assets 
has been omitted 


} 
| ea 
| Compiled net profits + 
} 

} Source: 


Statistics of Income, United States Treasury Department. 

















from Table I that labor costs as a whole 
are about 60 per cent of the total costs 
for capital, labor and management in all 
private industries and occupations. More- 
over, this proportion has remained re- 
markably stable throughout the depres- 
sion and recovery from 1929 through 
1935. 

It is obvious that if it were possible 
to bring about a general rise of 50 per 
cent in the salary (excluding salaries of 
corporation managers) and wage level 
for all industries, with no decrease in 
hours or output, while capital and man- 
agement costs were held unchanged, fi- 


of the economy, continuing the assump- 
tion that the cost of their contributions 
remained unchanged while the general 
level of salaries and wages was increased 
50 per cent. 

Of the remaining 40 per cent, half 
would be borne by those small independ- 
ent business enterprises who risk their 
services and some investment for busi- 
ness profits. These are primarily farm- 
ers, followed in importance by retail- 
store proprietors and professional prac- 
titioners. The other half, or about 20 per 
cent of the total, would fall on corpora- 
tion managers, stockholders, bondhold- 








ers, owners of rented real property used 
in industry, and owners of patents and 
other royalty-producing property, this 
being according to the assumption that 
their incomes, or. the cost .of their con- 
tribution, remained stationary while 
labor costs rose and necessarily forced 
up the prices they pay for goods and 
services. 


Labor Costs in Manufacturing 


In the available data for all industries 
it is impossible to segregate clerical and 
other salaries, except those of corpora- 
tion officers, from wages paid, but such 
a separation can be made for the manu- 
facturing industry. For this reason, and 
since labor costs are rising most rapidly 
in this field of industry, the allocation of 
costs of capital, labor and management 
attributable to the manufacturing opera- 
tion is of particular interest at the pres- 
ent time. Such a distribution of costs is 
shown in Table II. 

In the value created by manufacturing 
operations, the labor contribution cost in 
1935 was about 75 per cent of the total. 
About 15 per cent represented labor costs 
of salaried employes other than corpora- 
tion officers, while 60 per cent was wage- 
earner labor cost. Remarkably little 
change appears in the situation in 1935 
as compared with 1929, the interim pe- 
riod showing little change in the total, 
but some decline in the wage proportion 
and increase in the salary share. 

The cost of capital risked by stock- 
holders for profit in manufacturing ac- 
counted in 1929 for about 15 per cent of 
the total, as shown in Table I. Manage- 
ment by corporation officers cost an- 
other 6 to 9 per cent, while the cost of 
long-term funds borrowed from bond- 
holders and of rented real property made 
up the residue of but 2 or 3 per cent. 

In the case of manufacturing, an in- 
crease of 50 per cent in the salary and 
wage level with no increase in the capi- 
tal and management cost elements would 
entail an increase in that part of price 
attributable to the manufacturing opera- 
tion of nearly 40 per cent. Such an in- 
crease in the wage level alone would 
raise it about 30 per cent. 


Costs in Individual Industry or 
Company 

The alternative point of view regard- 
ing labor costs is valid for consideration 
of an individual company or industry by 
itself, the assumption being that labor 
costs are not increased in other ‘indus- 
tries and there is no increase in the cost 
of raw materials and services bought by 
the particular company or industry. The 
rise in salaries and wages, or wages 
alone, is thus assumed not to be general. 

For manufacturing as an industry the 
corporation returns compiled by the 
United States Treasury Department give 
a breakdown of data adequate for con- 
sideration of costs from this viewpoint. 
In Table III the major items of cost, 
including those paid away to other in- 
dustries and for maintenance of plant, 
are shown for manufacturing corpora- 
tions for the years 1929 through 1934. 

The most outstanding item is the cost 
of raw materials, which accounted for 
about 70 per cent of the total. For the 
point of view being taken here the labor 
costs entering into the price of these raw 
materials are ignored, since the assump- 
tion is being made that they do not 
change, while labor costs in manufactur- 
ing are to be raised. 

The miscellaneous cost item includes 


Continued on Pass 244 
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ALES of _ limited-price variety 
chains have risen to a new high 
level, although recent gains have 
been smaller than those for total 

retail trade. Profits have not broken 
into new high ground, although margins 
have improved substantially during the 
last few years and are at a compara- 
tively high level. The dollar volume of 
grocery chain-store sales has also in- 
creased, but has recovered to only around 
the 1931 level. The most important fac- 
tor in this recovery has been the upward 
trend in food prices. Unlike variety 
chains, grocery chains have been reduc- 
ing the number of stores operated. The 
trend is toward fewer but larger stores, 
with some companies opening up super- 
markets. Competition is becoming more 
severe, partly because of a rapid growth 
in voluntary chains. Reflecting this rise 
in competition and an increase in costs, 
profit margins in the grocery field are 
well below the 1929 level. In appraising 
the outlook for all chain-store systems, 
serious consideration must be given to 
the growth in unionism and to discrim- 
inatory tax laws. 


Variety-Stores Sales 

Aggregate sales of nine leading lim- 
ited-price variety chains ( 5 cents-$1 
stores) amounted to $794,550,000 in 
1936, as compared with $725,937,000 in 
1935 and $720,975,000 in 1929. The gain 
over 1935 amounted to 9.4 per cent, 
which compares with an increase of 14.5 
per cent in total retail during that pe- 


TABLE I. ANNUAL SALES AND NET 
INCOME OF 9 VARIETY CHAINS 

-———In Thousands.———, Profit Per 

Sales. Net Income. $100 Sales. 
Sere $720,975 $66,265 $9.19 
SN 06s Swine bee 711,918 58,518 8.22 
eer 707,815 51,542 7.28 
ee 637,328 34,486 5.41 
ae 641,039 47,9 7.48 
eee 708,487 f 8.29 
SARS 725,937 58,813 8.10 
ees 794,550 64,416 8.11 

(Excluding Woolworth) 

eS sea 96a 9 be 417,928 30,601 7.32 
ee 422,629 23,782 5.63 
RE is ne bp 54th 425,145 20,171 4.74 
arr ,435 11,880 3.07 
ee ,023 19,262 4.93 
| NOSGPRSARSERI 2: 437,802 26,603 6.08 
Rr 457,187 566 6.03 
a ... 504,163 31,821 6.31 


riod. Although variety chain sales 
lagged somewhat last year, it should be 
noted that total retail trade has not re- 
covered to the 1929 high level. 

The trend of variety-store sales for 
1937 is depicted in an accompanying 
chart. The picture is somewhat spotty, 
the seasonally adjusted index for June 
being below the high level for last year. 
The average for the first six months, 
however, shows a gain of 6.0 per cent 
over that for the corresponding period 
of last year. This is a smaller increase 
than that shown by total retail trade. 

The index, which is compiled by the 
Bureau of Foreign and Domestic Com- 
merce, Department of Commerce, is 
“based upon figures furnished by a co- 
operating group of chain organizations 
doing more than 75 per cent of the busi- 
ness in the variety field. Adjustment 
has been made for changes in the num- 
ber of store units maintained by these 
companies so that the index reflects the 
sales changes for a constant number of 
stores. Allowance is made for the vary- 
ing number of business days from month 
to month and also for the varying im- 
portance of the different days of the 
week. In addition, the seasonally ad- 
justed index takes into account the 
usual seasonal changes from month to 
month.” The allowance made for changes 
in the number of store units maintained 
largely explains the apparent discrepan- 
cies between the figures shown in Table 
I and the index. 


Chains Show Smaller Gains 


By H. E. 


An upward trend in the number of 
stores maintained was again evident last 
year, although the rate of growth con- 
tinued to be small. Prior to the depres- 
sion a sharp upward trend was shown. 


HANSEN 


ing substantially. Sales per store for the 
seven chains amounted to $178,588, as 
compared with $164,216 in 1935 and 
$190,422 in 1929. The trend toward low- 


. er sales per store was not entirely a 
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The total number of stores reported by 
seven of the chains included in Table 1 
rose to 4,061 at the end of 1936 from 
4,043 at the close of 1935, a gain of 0.4 
per cent. The gain over 1929, however, 
amounted to 500 stores or 14.0 per cent. 
The gain in total sales last year far ex- 
ceeded the increase in the number of 
stores operated, sales per store increas- 


product of the depression. It was evi- 
dent in 1928 and 1929. 

It is generally believed that the sat- 
uration point is near at hand in so far 
as low-priced merchandise is concerned. 
Corroboration of this is contained in 
recent developments, the leading system 
having for some time experimented with 
the sale of merchandise up to $1. There 


Variety Chain Sales at Record High Level; Grocery 


is talk that some chains may adopt a $2 
limit. By reaching beyond their tradi- 
tional low price field, chains hope to ob- 
tain a much bigger market, and evidently 
preliminary experiments have not been 
a failure, since the movement is growing. 
An interesting fact in connection with 
the handling of higher priced merchan- 
dise is that the profit per $100 sales on 
these transactions is less than on low- 
priced goods. Competition with other re- 
tail outlets, particularly department 
stores which offer many services, is 
more severe in the higher priced brack- 
ets. Merchandising problems are more 
complex. 

Net income of the nine chains included 
in Table I showed only a fractionally 
greater increase over 1935 than that 
recorded by sales. Net income amounted 
to $64,416,000, as compared with $58,- 
813,000 in 1935, an increase of 9.5 per 
cent. The income picture, however, is 
less satisfactory when the growth of 
sales since 1929 is taken into account. 
Sales last year were 10.2 per cent above 
the level for 1929, but net income was 
still 2.8 per cent below the figure for 
that year. When allowance is made for 
the many difficulties which have con- 
fronted managers, however, the record 
of variety stores is a good one and re- 
veals a high degree of efficiency on the 
part of most operators. 

Net income of course fluctuates more 
widely than sales because many costs 
are relatively inflexible. From 1929 to 
1932 sales dropped only 11.6 per cent, 
but net income declined 48.0 per cent. 











= — . ns 
| e . e ° . . 
| Table II. Sales and Earnings of Limited Price Variety Chains 
. —-———-Common Share—————. 
Profit Number Sales Net Inc. Earn. *Div. 
—-In Thousands—--. Per $100 of Per Per Per —Price Range— Pd. Per 
Sales. NetIncome. Sales. Stores. Store. Store. Share. High. Low. Share. 
F. W. Woolworth & Co. .1929 $303,047 $35,664 $11.77 1,825 $166,053 $19,542 $3.66 $1037 2 1) $1.20 
1932 249,893 22,606 9.05 1,932 129,344 11,701 2.32 4 ” . ie 
1933 250,517 28,691 11.45 ,941 129,066 14,782 2.96 50’ 251 2.40 
1934 270,685 32,142 11.87 1,957 138,316 16,424 3.31 55) rity 2.40 
1955 268,750 31,247 11.63 1,980 135,732 5,78: 3.22 654, 51 2.40 
1936 290,387 32,625 11.24 1,998 145,339 ,329 3.39 71 44% 2.40 
S. S. Kresge Company. .1929 156,457 14,952 9.56 597 262,072 25,045 2.68 605, 28 1.60 
1932 124,537 5,557 4.53 719 173,209 7,867 1.01 19 -90 
1933 125,973 8,441 6.72 720 174,962 11,724 1.51 16% 56 .45 
1934 137,667 9,836 7.16 731 188,327 13,455 1.76 225 13: -80 
1935 138,340 10,215 7.41 745 185,691 13,711 1.84 27% 1 1.00 
1936 149,523 11,042 7.43 734 203,710 15,044 1.99 32 2 1.55 
S. H. Kress & Co........1929 68,475 5,834 8.52 203 337,315 28,598 (2)2.96 (2) 57 26% (3) 1.50 
1932 62,777 3,428 5.46 230 272,943 14,904 (2) 1.40 (2) 18% 9 (3) 2.00 
1933 65,018 5,159 7.93 230 282,687 430 (2) 2.12 (2) 13% (3) 2.00 
1934 75,662 5,872 7.76 232 330,441 25,310 (2)2.38 (2) 32% 18 (3) 2.50 
1935 78,479 5,7 7.38 234 335, sT52 = (2) 2.32 2) 4 29% (3) 3.00 
1936 86,768 5,852 6.75 235 369.223 24,902 2.31 51 35% 1.00 
W. T. Grant Company. .1929 65,902 3,040 4.61 279 236, 10,898 2.56 (4) 72 32 5) 1.00 
1932 73,087 1,612 2.21 446 163,872 3,614 1.35 i 144% 1.00 
1933 78,20 3,347 4.27 457 171,129 7,324 2.80 3 15%, 1.00 
1934 85,070 ,616 3.07 465 182,945 5,626 2.19 4 28 1.00 
1935 91,982 334 3.62 471 195,290 7,079 2.79 38 26 1.25 
192 98,34 4,594 4.67 477 206,176 9,632 3.84 5244 2814 1.30 
McCrory Stores Corp... .1929 44,704 2,258 5.05 245 182,465 9,216 4.28 113% 74 2.00 
1932 39,671 d 103 ae 242 163,930 ee d .91 16 6 as 
1933 31,984 d 376 - § ites Satie (6) 45, Z, 
1934 34,133 1,772 5.19 y cua rey (6) 121 11k 
1935 35,389 769 5.00 194 182,417 9,119 (6 144 7 
1936 40,235 2,436 6.05 196 205,281 12,429 (7) 2.16 (7) 23% 124% 
J. J. Newberry.......... 1929 27,789 1,594 5.74 279 99,602 5,713 3.15 125 40 1.25 
1932 33,122 750 2.26 § cere ae 1.07 17% 10 1.10 
1933 35,147 1,500 4.27 § ee 3.06 19° 10 70 
1934 41,054 2)384 5.81 § ake me 5.38 497 17 ‘80 
1925 43,389 2,217 5.11 § ans as 4.94 61g 43% 1.45 
1936 48,377 2,570 5.31 461 104,939 5,575 6.03 6414 “a 2:80 
McLellan Stores Co...... 1929 23,782 1,001 4.21 256 91,822 3,865 1.34 1 1 
(8) 1932 21,280 36 ‘17 § geet cs d 38 ." 1% 
(9) 1933 17,95 d 605 a s at ay i 1 % - 
(10) 1934 19,645 (12) 1,344 6.84 234 83,953 5,744 1.86 17% 1 A 
(11) 1935 19,38 1,086 5.60 230 84,287 4,722 1.24 15%, 8, a 
193 21,992 1,226 5.57 97.310 5,425 1.43 21% 114 20 
G. C. Murphy Company. .1929 15,727 897 5.70 153 102,788 5,864 (13) 1.52 (13) 35% 34, 
1932 18.532 647 3.49 176 105.296 3,676 (13) .90 (13) 7%, : (14) 130 
1933 21,885 1,335 6.10 180 121,582 7,418 (13) 243 (13) 11% 8% (14) 1.60 
1934 28,001 1,947 6.95 186 150,543 10,469 (13) 3.80 (13) 24% ott (14) 1.60 
1935 31,598 2,248 7.11 189 167.195 11,893 (13) 4.46 (13) 515% 24° (14) 1.60 
1936 37,995 2,945 7.75 195 194.848 15,104 5.91 7944 44 (14) 3.25 
Neisner Bros. .......... 1929 15,092 1,025 6.79 58 26,021 17,672 4.18 
1932 14,429 a 47 re § eine ais d 98 51 “4 
1933 14,356 461 3.21 § 1.49 1214 1 
1934 16,570 832 5.02 § = dnck! 3.36 30 t4 
1935 18,626 905 4.86 § aN ae 3.69 41% 21% 1.50 
1926 20, 1,156 5.52 100 20,928 11,560 4.90 60 32" 2.00 
§Not reported. +At end of fiscal year. ‘Includes extras. d Deficit. (1) On new stock; $3 paid on ol ck i i : 
of year. (2) Adjusted for two-one stock split. (3) On old stock; includes stock extras; in 1936 Agel Aan on aan I ge 
new. (4) Adjusted for 100 per cent stock dividend. (5) 100 per cent stock dividend paid Oct. 23, 1929. (6) Company reorganized 
(7) On new stock. (S) Twelve months ended June 30. (9) Jan. 13 to Dec. 31, 1933. (10) Trustees’ estimated income account. 
(11) Twelve months’ data estimated from report covering thirteen months ended Jan. 31. (12) Before certain charges. (13) Adjusted 
for 200 per cent stock dividend. (14) On old stock, before recpitalization from 1929-1935; ended Aug. 21, 1929. ins as 
For figures from 1928 to 1931, see THE ANNALIST of July 15, 1932. 
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During the recovery net income has 
risen more rapidly than sales, but the 
profit per $100 sales is still below the 
1929 level. In this respect, however, 
variety store chains make a much better 
showing than grocery chains. 


TABLE Ill. ANNUAL SALES AND NET 
INCOME OF 12 GROCERY CHAINS 





———-In Thousands.——-—_ Profit Per 

Sales. Net Income. $100 Sales. 
eee $2,051,973 $57,885 $2.82 
ee ,049,438 53,630 2.62 
1931. 1,974,462 53,820 2.72 
a 1,723,297 42,791 2.48 
re 1,653,959 40,818 2.47 
ar 1,728,731 34,434 1.99 
Sas 1,825,924 31,226 1.71 
Se sia cae x 1,927,667 33,097 1.72 
(Excluding Great Atlantic & Pacific) 
31,665 3.17 
22,887 2.33 
24,027 2.49 
20,058 2.33 
20,340 2.44 
17,725 2.00 
14,633 1.53 
16,012 1.57 





Because of the price policy of variety 
stores, managers are at times severely 
handicapped by changes in wholesale 
and retail prices. Much consumer re- 
sistance undoubtly would be encountered 
if an article for which the public is ac- 
customed to pay 5 cents were raised to 
10 cents. The method generally used to 
offset higher costs is to reduce the quan- 
tity per article. 

The performance of individual chains 
vary from the average results shown in 
Table I. A summary of the operations of 
individual companies is given in Table 
II, which is largely self-explanatory. 


Most of the companies included in the 
table are in a strong financial condition. 
A few have been forced to reorganize, 
but in general variety chains weathered 
the depression very well. Dividends paid 


1936, as compared with $1,825,924,000 in 
1935, a gain of 5.6 per cent. In 1929 
sales totaled over two billion dollars. 
Fluctuations in grocery store sales are 
due largely to changes in retail prices. 
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on common stock last year by most con- 
cerns exceeded the amounts distributed 
in 1929, partly because of the revenue 
act. Another factor has been a reduced 
need for capital with the number of 
stores operated tending to _ stabilize 
around the present level. 

Total sales of twelve leading grocery 
chains amounted to $1,927,667,000 in 


The physical volume of demand is very 
stable. 

From 1929 to 1933 grocery sales de- 
clined almost 20 per cent, but during 
that time retail food prices dropped 
over 35 per cent. Since 1933 sajles have 
increased 16.5 per cent and food prices 
have risen 24.3 per cent. The price in- 
dex, however, is still over 20 per cent 











| Table IV. Sales and Earnings of Grocery Chains 
} ——_——Common Stock—_—— 
| —In Thousands— Profit Number Sales Net Inc. arn. *Div. 
Net Per $100 of Per Per Per -—Price Range— Pd. Per 
Sales. Income. Sales. Stores. Store. Store. Share. High w. Share. 
| Great Atlantic & Pac. Tea Co...(1)1929 $1,053,693 $26,220 $2.48 15,418 $68,342 $1,701 $11.77 494 162 $4.50 
| 1932 ‘ 22,733 2.63 15,427 56,009 1,901 10.02 168 103% 7.00 
| 1933 819,617 20,478 2.50 - 1 «eee Me 8. 181% 115 7.00 
1934 842,016 16,709 1.98 § ree =e 7.13 150 122 7.00 
1935 872,244 16,593 1.90 N rie Sy, 7.08 140 121 7.00 
1936 907,37 ,085 1.90 N ‘nes at 7.31 130% 110% 7.00 
Kroger Grocery and Baking Co... .1929 286.611 5,837 2.07 5,575 51,410 1,047 3.38 122 38% 1.00 
1932 213,160 2,682 1.26 4,737 44,979 566 1.48 18 10 1.00 
1933 205,692 4,155 2.02 4,400 46,748 944 2.46 14 1.00 
934 221,175 4,198 1.90 4,352 50,822 965 2.29 33 23 1.80 } 
1935 29,908 3,643 1.58 4,250 54,096 857 1.99 321 22 1.60 
1936 242,273 3,488 1.44 4,212 57,520 828 1.91 334 190 
Safeway Stores, Inc. (2)........(2)1929 213,496 6,147 2.87 (3) 2,340 91,328 2,627 8.67 1 90% 3.00 
} ‘ 1932 229,173 4,248 1.85 3,411 67,186 1,245 4.04 59 30% 5.00 
1933 220,157 4,007 1.82 3,306 993 1,212 3.76 62 38 3.00 
1934 242,966 3,867 1.59 3,228 75,268 1,198 3.61 57 4 3.00 
1935 ,698 3,410 1.16 3,330 88, 49) 1,024 3.07 46 31 2.75 
1936 346,178 4,157 1.20 3,370 102,723 1,234 4.06 49% 27 2.00 
American Stores Co............--. 1929 143,346 6,594 4.60 2,644 54,217 2,494 4.25 (4) 97 2.50 | 
1932 115,454 4,314 3.74 2,977 38,782 1,449 3.31 20 2.50 
| 1933 109,387 4,198 3.84 2,882 37,955 1,457 3.22 4TY 2.50 
| 1934 114,365 3,363 2.94 2,859 ,000 1,176 2.58 44 37 2.50 
} 1935 115,867 2,716 2.34 2,826 41,000 961 2.09 43 32 2.00 
1936 113,388 2,046 1.80 2,816 40,266 727 1.57 36 24 2.00 
i ati Ds 0s initiates (5)1929 107,635 (6)4,736 4.40 2,549 42,226 1,466 5.35 90 444, 1.50 
> a a 1932 100, 4/388 435 2:705 37,299 1/622 $9 Sty 2/50 
1933 105,813 4,476 4.23 2,653 39,884 1,687 5.07 7 43 2.50 
1934 1,323 3,577 3.21 2,623 42,441 1,364 4.07 69 53 2.50 
1935 119,575 3,163 2.65 2,556 46,782 1,237 3.65 58 4434 2.50 
1936 0, 3,647 3.02 2,473 48,800 1,475 4.24 58 40 2.50 
i © TR Qi crks css cnc 1929 90,210 2,731 3.03 1,595 558 1,712 3.89 (7) 92 31% (8) 2.12% 
we 1932 65,657 899 1.37 1,389 47,269 647 1.30 0% 3 -70 
1933 64,974 1,180 1.81 1,299 50,017 908 1.70 27 -60 
| 1934 62,789 463 74 1,245 50,433 372 62 1 .60 
1935 063 319 .52 1,224 9, 261 .38 11 81, 60 
1936 62,485 36 1,221 51,172 186 .23 124 t .60 
ree TION GB... koi i ato scaceveeas 1929 36,943 1,021 2.76 707 52,253 1,445 2.04 324 9% axe 
—- 1932 "366 602 1.98 § we oe. 43 re 34 ne IP 
1933 28,293 345 1.22 SS 8=—Sfs ase ace d.47 1 3 pe 
1934 28,562 314 1.10 8 iad d.57 4 aa 
1935 28,029 184 1.01 ree onal 41.03 5 2 ~ 
: 1936 505 315 1.07 663 44,502 475 4.60 634 3 dan 
| Daniel Reeves, Inc................. 1929 33,767 1,128 3.34 698 48,377 1,617 3.12 Ft 21 97% 
| 1932 26,802 899 A Gl Se grate 2.69 12 1.50 
| 1933 23,948 377 1.57 ere a .88 2 14 1.50 
1934 24.663 251 1.02 N 47 1 10 87% 
1935 22,166 300 1.35 ae .66 8 4 50 
1936 23,109 303 1.31 600 38,515 505 .68 93Q a 30 
| te CO Bee Ce... 0k cscs. (9)1929 866 900 3.12 504 57,273 1,786 6.63 84 64 3.12 
1932 32,065 605 1,89 733 43,745 825 3.65 35 ti 350” 
1933 30,103 229 76 733 1,068 312 .10 26 12% 1.37% 
1934 30,769 232 75 : # £waeene Res 13 144% 8 pete 
1935 28,278 153 $ d3.52 11 5 ds 
1936 5,628 d106 —  edehe was 43.08 12 5 ae 
| Dominion Stores, Ltd. ............. 1929 24,641 591 2.40 517 47,662 1,143 2.17 54 12 2.10 
| , 
1932 23,042 362 1.57 1 42,591 669 1.28 1 11 1.50 
1933 19,758 339 1.72 513 38,515 661 1.20 2 1 1.20 
1934 18,835 18 10 495 38,050 036 .06 23 11 1.20 
| 1935 17,876 d610 489 36,556 ayaa d2.16 12 6 1.30 
1936 19,435 d66 sce 488 39,826 aa d.23 12 7 vas 
Bo ie Ss re eer 1929 16,844 1,691 10.04 (10)1,215 13,863 1,392 6.04 (11) 92% 39 , 
1932 11,091 ,054 9. akc xa 3.76 35 15% 37 
1933 14,378 909 6.32 oe “eae 3.25 45 23 3.00 
1934 17,217 1,243 7.21 § 4.44 57% 33 3.50 
1935 8, 1,536 8.17 § 5.49 67 49 4.00 
} 1936 20,763 1,794 8.64 e080 wees 6.41 93% 58% 7.25 
| Dp. Pender Grocery Stores..........1929 15,921 286 1.81 410 38,832 698 (12) 2.79 as in 2.00 
1932 11,546 5 422 27,360 018 d1.46 (12) 6 3 aot 
1933 11,841 125 1.06 , idles 83 wane 42 13 10 a 
1934 14,051 199 1.42 - © ease Saas 1.56 9 8 50 
1935 15,616 125 .80 N aE LE eins 42 7 45% ie 
1936 207 1.23 393 42,875 527 1.67 ™% 4 50 
+At end of fiscal year. *Includes extra. §Not reported. d Deficit. (1) Fiscal year ends Feb. 28 of following year. (2) Includes 
MacMarr Stores from July 1, 1931. (3) Average number of stores per year for all years. (4) Philadelphia Stock Exchange in 1829. 
Fiscal year ends about March 31 of following year. (6) Excludes profit cr loss on sale of capital assets in all years. (B Adjusted 
for 4-1 split in 1929. (8) Includes $1 paid prior to stock split. (9) Fiscal year ends about Feb. 1 of following year. (10) Truck route 
— MY eee for 75 per cent stock dividend. (12) Class B in all years. For figures from 1928 to 1931, see THE ANNALIST of 
uly 15, 4 

















below the 1929 level and this largely ac- 
counts for the failure of grocery store 
sales to recover to the 1929 level. (The 
price index is not strictly comparable 
with the sales statistics. In an accom- 
panying chart the effect of price changes 
on the dollar volume of sales is illus- 
trated. It is not practical, however, to 
compute an index of the physical vol- 
ume of trade.) 

As shown by an accompanying chart, 
the trend of grocery chain store sales 
has been downward since last January, 
and in June the seasonally adjusted 
index dropped below the level of a year 
ago despite a rise in retail prices dur- 
ing that period. The grocery chain 
store index is also compiled by the 
Bureau of Foreign and Domestic Com- 
merce. The method of construction dif- 
fers in one important respect from that 
for variety store sales. No allowance is 
made for changes in the number of store 
units maintained and the index conse- 
quently reflects changes in the grocery 
chain store business rather than varia- 
tions in sales of an identical group of 
chain units. ’ 

TABLE V. GROCERY STORE SALES 
BY TYPES OF OPERATION 
(Millions of Dollars) 


1935. 1933. 1929. 

P| Ce ee $6,352 ,004 $7,353 
Independents ........... 849 2,776 4,488 
Per cent of total....... 60.6 55.5 61.0 
CORR oso Gdekeccccnaaees 2,467 2,209 2,833 
Per cent of total....... 38.8 44.1 38.6 
2 Eee Sr 36 19 32 
Per cent of total....... 6 4 4 


Source: Census of Business. 


Grocery chains have in recent years 
reduced the number of stores operated. 
This has been done partly in the interest 
of efficiency and partly because of dis- 
criminatory tax laws. But the size of 
the average store has been increased. 
Meat and other departments have been 
added and in some instances super- 
markets have been introduced. This 
trend is likely to continue. 

Net income last year showed about 
the same percentage increase over 1935 
as sales, the total for twelve chains 
being $33,097,000, as compared with 
$31,226,000 in 1935 and $57,885,0U0 in 
1929. The decrease from the 1929 level 
amounts to 42.8 per cent, although 
sales were only 6.1 per cent smaller than 
in that year. Severe competition and 
rising costs have driven down profit 
margins, which normally are small. Last 
year profit per $100 sale amounted tc 
only $1.72, as compared with $2.82 in 
1929. A slight improvement occurred 
in 1936 over 1935, but the near-by out- 
look is none too bright. Wholesale 
prices have risen at a faster pace than 
retail prices, indicating a further shrink- 
age in gross margins. Moreover, taxes 
are higher and the wage and salary 
bill is increasing. Continued gains in 
business activity and consumer pur- 
chasing power, however, should permit 
adjustments in retail prices to offset 
higher costs. Rising demand for 
packaged goods at the expense of bulk 
goods should also help somewhat. 

Competition in the grocery field is 
unusually severe. It appears that there 
are too many stores in operation. Chain 
grocery stores control about 40 per cent 
of the market, but in recent years inde- 
pendents have been competing more ef- 
fectively. (In the variety field, chains 
control slightly over 90 per cent of the 
market.) A rapid rise in voluntary 
chains in recent years is an interesting 
development. Gordon C. Corbaley in 
his book “Group Selling by 100,000 Re- 
tailers’” showed that on March 1, 1936, 
according to the records of the Food In- 
stitute, there were 802 operating groups, 
to which belonged 107,141 food retailers. 
This compared with 688 groups with a 


Continued on Page 244 
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Startling Results of 10-12 Cent Copper; Producers 
Opening Many Idle Mines 


By PERCY E. BARBOUR 


This is the second of a series of arti- 
cles on the copper industry. The first 
appeared in The Annalist of July 30. 

HART 6 shows annual high and 
low prices as quoted by The 
American Metal Market from 1860 
to July 1, 1937. Some commenta- 

tors who believe in periodicity see in 
this chart a recurrence of 17-cent copper 
every ten years or thereabouts. I think 
the much more valuable information is 
the band of 12-16-cent copper prices for 
a period of thirty-nine years, excluding, 
of course, the war and other sporadic 
excessive peaks and depressions. With 
copper resources what they are, both in 
reserves and plant capacity, and with 
the continual advancement in the art 
of mining and metallurgy, a downward 
trend rather than an upward trend in 
prices would be expected unless there 
was an unexpected increase in consump- 
tion. The consumption trend, however, 
keeps meeting unexpected obstacles and 
temporary setbacks. We hope this will 
not continue to be so pronounced, but 
the indications of the day are for more 
irregularities rather than less. But this 
chart is solely a historigram, and deduc- 
tions from it are unsafe. 

Chart 7 shows the weekly average 
prices of copper since the late lamented 
Blue Eagle copper days. This chart is 
highly instructive. In the first place, 
9-cent copper was accepted as the happy 
NRA solution to the troubles of the cop- 
per industry. 

Following the demise of the NRA the 
price fell for a while and then advanced 
by easy stages until the latter part of 
1936, when London started it on its joy- 
ride to 17 cents. 

The 70 per cent curtailment program 
became effective early in 1935, and the 
resulting effect on foreign production 
has been plainly shown in Graph B on 
Chart 4. Beginning January, 1936, with 
the increased rearmament programs in 
Europe, foreign deliveries began to in- 
crease rapidly. Visible stocks were be- 
ing depleted rapidly also. The produc- 
tion under the curtailment agreement 
was raised successively from 70 per cent 
in May to 105 per cent in October. In 
November the price began to advance 
and, owing to the combination of favor- 
able circumstances, the London specula- 
tors moved it up to 12 cents on Dec. 31 
and by mid-March copper was selling at 
17 cents both in London and New York. 

The producers, to stem this specula- 
tive movement, had not only increased 
the quota percentages as above men- 
tioned but canceled all restrictions as 
of Jan. 1, 1937. But it takes time to 
accelerate the product of a copper mine 
Even the threat of increased production 
did not prevent the London speculators 
from putting up the price to 17 cents. 
That the London speculators stole a 
march on the producers is further shown 
by the fact that late in 1936 several of 
the largest companies sold half of their 
current rate of production for 1937 at 
prices current during the latter part of 
1936. A very small tonnage of copper 
was sold at the top price, and by the 
end of April the domestic price dropped 
to 14 cents, where it has remained. 


Extinction of Marginal Producers 

This speculative flurry in London 
would of itself have had no important 
consequences had it not been for basic 
changes in the copper industry. 

In THE ANNALIST of March 14, 1930, 
I published in Chart 8 a graph showing 
the direct influence of a rising price. 
This showed plainly that from 12 to 14 


cents the increasing production stimulat- 
ed was gradual but marked and that 
from 14 to 16 cents there was a pre- 
cipitate straight-line increase in produc- 
tion. It must be remembered that those 
prices applied to conditions which were 
quite different from those at present. It 
was shown that prior to that time a 12- 


lumbia. On Sept. 29, the same year, the 
export price of copper was 9.525 cents, 
and the company petitioned the court 
to terminate the liquidation, and prepa- 
ration for resu:iption of work at these 
company mines was begun. The total 
output of these mines has been contract- 
ed for by Japan. 
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cent market price had been necessary 
to extinguish overproduction; it was the 
marginal producer whose costs were 12 
cents or over who had to be extinguished. 

At the present time the high cost mar- 
ginal producer is almost extinct because 
the large producers of the world have 
so much elasticity in their operating 


r — 


Sherritt-Gordon, in Canada, which had 
been inoperative since 1932, began plan- 
ning operations on the basis of 1,500 tons 

“of ore per day. Chelan, in the State of 
Washington, which has never been a pro- 
ducer, is planning an operation at the 
rate of 1,000 tons of ore per day. The 
Aldermac Copper Corporation, in Que- 
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plans that their production can be varied 
to meet different consumption demands. 

Owing to newly developed copper pro- 
duction in Canada and Rhodesia, to- 
gether with improvements in the art of 
mining and metallurgy everywhere, the 
cost of producing copper is everywhere 
less than the previous price cycle. 

Whereas in 1927 it required 12-cent 
copper to stimulate production largely, 
in 1936, after copper had been in the 
9-cent bracket for twelve months and 
moved upward out of this bracket, in- 
creased production was stimulated not 
only by 10-cent copper but by an indi- 
cation that 10-cent copper was quickly 
inevitable. Ten-cent copper produced 
rather startling results. 

In January, 1936, when the export 
price was about 81 cents, liquidators 
were appointed to liquidate the Granby 
Consolidated, with mines in British Co- 


bec, idle since 1934, is being equipped 
for production. Considerations are being 
given to reopening the Coast Copper 
Company, Ltd., of the Consolidated Min- 
ing and Smelting Company, situated on 
Vancouver Island. The properties of the 
old Cape Copper Company, in South 
Africa, which was in process of liquida- 
tion, have been reorganized as_ the 
O'Okeip Copper Company, Ltd., and are 
being equipped for production of approx- 
imately 26,000,000 pounds per annum. 
The Boliden in Sweden is increasing its 
operations. The Arghana-Maden deposits 
in Turkey have been repurchased from 
concessions: held by a German group, 
and the Turkish Government is now 
making the necessary preparations for 
production at these properties, which is 
expected to amount eventually to about 
10,000 metric tons per annum. Katanga, 
which produced approximateiy 130,000 


long tons in 1936, is expected to reach 
the rate of 180,000 tons by the end of 
1937. Chile Copper, which produced 
123,433 tons in 1936, is now reported 
producing about 30,000 tons per month, 
which could be stepped up to 35,000 tons 
by the end of the year. The Interna- 
tional Nickel Company has increased its 
capacity by one-third. The new Mufulira 
plant ‘has been put into successful oper- 
ation with increasing output expected. 
In 1936 the Rhodesian production was 
154,337 tons. Its present rate is prob- 
ably in the neighborhood of 200,000 tons 
and this could be raised to 260,000 tons 
by the end of the year. The Otavi Min- 
ing Company contemplates reopening 
its mines in Africa. 

Ray in Arizona and Chino in New 
Mexico, subsidiaries of Kennecott, idle 
since 1933 and 1934, respectively, re- 
sumed operations in January, 1937. 
Phelps Dodge plans the reopening of its 
Moctezuma property in Mexico. 


Effects of Increased Efficiency 

All this increased stimulation is the 
result of 10 to 12 cent copper, whereas in 
1927 it would have required 12 to 14 cent 
copper to stimulate such an increase. 

The difference of 2 cents, between 10- 
cent copper in 1936 and 12-cent copper 
in 1927, is naturally enough just about 
the average decrease in cost of produc- 
tion during this period brought about 
by increased efficiency in the industry. 
owing partly to normal advances in the 
art and partly to increased economies 
and increased efficiency forced by the 
depression. These factors have had more 
to do with decreasing the cost of pro- 
duction of the world’s copper than the 
new developments in Rhodesia. Where- 
as about 1926 the average cost of the 
world’s copper was roughly 9 cents! per 
pound, in 1936 the average for the bulk 
of the world production was roughly 7 
cents, with no major producer having a 
cost over 8 cents and one with a total 
over-all cost, less all credits, including 
fabrication, of slightly over 5 cents. This 
does not include the very low costs of 
copper of those companies where copper 
is, or may be, in the main, but a by- 
product. There is another factor to be 
considered which is new within the last 
ten years. Whereas up to about 1927 
it required a fall to 12-cent copper to 
extinguish the marginal production, in 
1936 the big producers themselves were 
able by varying their production to meet 
all needs without bringing in the erst- 
while marginal high-cost production. 

But with conditions as they were on 
Jan. 1, 1937, prices going up by leaps 
and bounds, visible stocks reduced to 
workable limits, the rearmament pro- 
gram of England practically equal in 
dollars per year to the expenditure dur- 
ing the first year of the World War and 
a tight position existing in the spot cop- 
per market, both at home and abroad, 
the outlook appeared to be rosy 


The Situation Reversed 

Six months later, at the end of June, 
with demand falling off both at home 
and abroad and all producers working 
at capacity and with all this new pro- 
duction coming in, the situation has war- 
ranted conferences of producers in Lon- 
don and a reinstitution of the curtail- 
ment program is being discussed. But 


‘Computed from an allocation of copper 
production by costs by W. R. Ingalls, Kin- 
ews and Mining Journal, March 20, 


Continued on Page 215 
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National Legislation: Congress Goes Back to Work; 
Adjournment Postponed 


By KENDALL K. HOYT 


WASHINGTON. 

OW that adjournment is less im- 

minent and the session is ex- 

pected to last into the latter 

part of the month, Congress has 

gone back to work in a fairly limited 

field of legislation outlined in last week’s 

comment. For the moment, the adminis- 

tration seems to have Congress reason- 
ably well in hand. 

Failure of the Senate revolt against 
the Wages and Hours Bill has been a 
quieting influence. Barkley has won his 
first battle as majority leader by setting 
a bear trap and letting the recalcitrants 
walk into it. For a while, it looked as 
if the Southern and conservative oppo- 
nents of the bill, egged on by organized 
labor, might send the measure back to 
committee. 

But after several had said their say 
and Harrison had gone off the deep end, 
Barkley read the Green letter. This said, 
in effect, that the bill was not perfect 
but that to recommit might delay action 
until next year; that the Senate should 
pass it and let the House amend. So 
the motion to recommit was defeated 
36—48. The bill passed 56—28, with 
all Republicans dissenting except Davis 
and Lodge. 

This outflanking manoeuvre broke the 
adjournmenet move and proved that 
Harrison could not hold, against New 
Deal pressure, the following that brought 
him within one vote of the leadership. 
It was further demonstrated that the 
A. F. of L. still is the principal labor 
organization of these United States. 

* e * 


WAGES AND HOURS went through 
the Senate on the forty-forty basis 
which, in itself, need not work hardship 
on most of the major industries. Con- 
servative fears were voiced against pos- 
sible abuses of administrative power in 
advancing political objectives or radical 
theories. 

It is true that abuses may be fore- 
seen, if one is to judge from NLRB and 
the relief agencies. But the improvement 
of economic conditions is making the 
people more conservative and the normal 
checks and balances are being rebuilt 
in Congress and through the country. 
Even some of the ardent New Dealers 
in Congress have begun to question the 
one-sided policies of NLRB. If this trend 
continues, the menace of the new powers 
of government seems to be exaggerated. 

Taken at its face value, the Senate 
bill can be administered to end sweat- 
shop conditions. Substitution of the 
Johnson bill for the child labor provi- 
sions of the original wage and hour 
measure is further in the public interest. 
The bill as a whole may help the next 
conservative government from lapsing 
into an indifference to social needs which 
would be its undoing. 

If there is danger in this bill, it is 
in its use as an entering wedge for 
more drastic control of industrial oper- 
ations than the present draft provides. 
As this is written, it is possible that the 
House bill may go farther and the out- 
come is obscured by this uncertainty. 

* * * 

OTHER BILLS on the assembly line 
include Wagner housing, which met no 
unsurmountable obstacles in the Sen- 
ate. The court bill substitute hinges on 
possible amendments, especially that to 
require a two-thirds vote to declare acts 
of Congress unconstitutional. All amend- 
ing must be done in the Senate ano 
neither the House nor its Judiciary Com- 
mittee can propose further additions he- 
cause the substitute bill is being added 


to the Sumners bill, which previously 
passed the House. Thus, the House can 
vote only on concurring in the Senate 
amendments or sending the bill to con- 
ference. 

The present plan for committee study 
of farm legislation till next session defi- 
nitely shelves the main farm bill till 
next year. Similarly, the multiple-TVA 
bill goes over, due to the decision of the 
House committee to suspend hearings 
until January. The Norris resolution to 
investigate propaganda for and against 
public ownership is dead. A House hear- 
ing was scheduled but nobody came ex- 
cept John Rankin, “the Norris of the 
House,”’ who did not get to testify be- 
cause of no quorum. 

The Miller-Tydings resale price main- 
tenance bill is in conference and seems 
possible of enactment despite the under- 
standing that the Administration dis- 
favors it. Concerted efforts are being 
made to push through a sugar bill. Tax 
loophole plugs are still being whittled in 
committee and there is difficulty in 
shaping them. 

NATIONAL LEGISLATION for the 
week ended Aug. 2: 


PASSED BOTH HOUSES — HR6958—Inte- 
rior approp. To President Jul 28. Last of 
regular appropriation bills. Third deficiency 
bill yet to come. 

SJR183—Consent to interstt compact to 
conserve oil and gas. Passed H Jul 29. 

. . s 

PASSED HOUSE OF ORIGIN — S2475— 
Wage and hour bill. Passed S July 31; to 
H Labor. 


Startling Results of 


Continued from Page 214 
curtailment now presents a far different 
problem than it did in 1935. 

It has been suggested that a buffer 
pool be instituted similar to the buffer 
pool in tin. This is more or less of a 
chimera. In the first place, the buffer 
pool in tin did not accomplish stabiliza- 
tion of prices except over a limited pe- 
riod. It resulted in several smaller buf- 
fer pools and several independent for- 
tunes by tin operators in working off 
these pools. It caused interpellations in 
Parliament and the loss of many per- 
sonal reputations. One of the chief ex- 
ponents of tin control landed in jail. 

Secondly, on Jan. 1, 1933, the world 
visible supplies of copper were 798,587 
tons, and copper went to 5 cents. Then 
was the best time to constitute a buffer 
pool of copper. Its constitution then 
would have taken a large weight of 
stocks of copper off the market to its 
great advantage and could have been 
made to shorten greatly the period of 
lowest price copper we have ever seen. 
When in 1929 the rising tide of stocks 
became disconcerting to some, it was 
stated that a pool of 500,000 tons was 
to be maintained to stabilize the indus- 
try. As the stocks rose above this fig- 
ure all thoughts of a pool were forgotten 
in the dismay of the ever-increasing 
totals and the increasing depression. 
Then the ambition of the industry be- 
came to reduce stocks to workable 
levels. But that workable level was con- 
sidered purely statistically and no ac- 
count was taken as to where the stocks 
were. The result was that although on 
Dec. 31, 1936, the total visible supplies 
amounted to 443,466 tons, only 63,535 
tons were visible in Europe in the offi- 


$2619—-Amend ICC Act regarding emerg- 
ency freight rates in areas of drought or 


disaster. Passed S Jul 23; to H Interstt & 
Forn Com. 
$2789—Regional research laboratory to 


study utilization of Southern farm products. 
To H Agri Jul 26. 

SJR85—$20,000 to continue study of social 
and economic needs of laborers migrating 
across Stt lines. Rptd H Jul 26. 

HR2260—Lower court reorg; substitute for 
President’s court plan. Rptd S Jul 28. 

HR5417 — Reduce Panama Canal tolls. 
Passed H Jul 30. 

HR67262—Amend Perishable Agri Commod 
Act 1930. Rptd S Jul 27. 

HR7448—Air mail safety. Passed H Aug. 2. 

HR7645—$25,587,456 for army housing. 
Rptd S Jul 27. 

HR7730—President to appoint six assis- 
tants. Part of reorg plan. Passed H Jul 27. 

HJR175—War Dept to submit natnl flood 
control program. Passed H Jul 29. 

HJR321—Consent to interstt minimum 
wage compact, Mass, N H & RI. 

+ . . 

BILLS REPORTED—S433 (Pope), Jul 31— 
Survey for power project, Cabinet Gorge, 
Clark Fork of Columbia. 

$1273 (Copeland), Jul 31—Regulations to 
prevent collisions at sea. 

$1351 (Walsh), Jul 29—-Amend Packers 
and Stockyards Act, 1921. 

$1567 (Sheppard), Jul 28-Amend helium 
act. Also HRT17494 (Hill, Ala), Jul 28. 

$1681 (McKellar), Jul 31—Extend time for 
filing claims for refunds of AAA processing 
taxes to Jan. 1, 1938. 

$2092 (Bone and others), Jul 31—Bonne- 
ville project completn and operatn. Rptd 
again after being recommitted. 

$2455 (Copeland), Jul 22—Maritime Com- 
mission to lease real property and set up 
construction revolving fund. 

$2580 (Copeland), Jul 31—Genl regulatns 
for safety at sea. 

$2592 (Frazier), Jul 30—Repeal ban on 
checks less than $1. 

$2675 (Sheppard), Jul 
Credit Union Act. 


10-12 Cent Copper 


cial warehouses in England and Havre. 
It is true that this was not all that there 
was available, but it is also true that this 
was all that was visible. This also in 
view of the fact that the foreign con- 
sumption was greater than in the United 
States and the greater part of the for- 
eign consumption was in Great Britain 
and Europe. A tight spot position de- 
veloped, with the consquent speculative 
price rise we have noted. 

The situation in London, moreover, is 
still such that another joy ride is possi- 
ble. Supplies of electrolytic are too low. 
There is an unusually wide spread be- 
tween electrolytic and standard copper. 
A London correspondent of The Amer- 
ican Metal Market, in its issue of July 8, 
wrote: 


30—Amend Fed 


* * * the Standard market has there- 
fore been made to bear the brunt of the 
selling by weak bulls frightened by a 
number of adverse factors in the situa- 
tin. * ° * 

In short, almost anything is much 
cheaper than electro and there has been 
some hedging in forward Standard by 
consumers who are using this medium to 
cover the sales they have made. Later 
on, of course, they will sell the Stand- 
ard and buy refined copper, probably 
electrolytic, which they will require for 
their manufacturing processes. There 
have, of course, been times when an un- 
duly low price for Standard was a sig- 
nal that copper was destined to react 
to a lower level generally, but on this 
occasion there does not seem to be any 
reason to fear any serious fall. 


Theoretically a buffer pool is a good 
thing, but, human nature being what it is, 
the buffer pool idea does not seem to 
work. It is for the same reason that 
producers’ organizations regulating out- 
put for the purpose of stabilizing prices 
have heretofore failed in both tin and 
copper. 


$2794 (Wagner), Jul 30—Increase Treas 
fund for minor coins from $400,000 to $600,- 
000 to meet increasing demand for minor 
coins. Also. HR8025 (Somers), Jul 28. 

S2817 (Copeland), Jul 31—U S purchase 
air-navigation facilities established by air- 
mail contractors. 

$2849 (Borah), Jul 27—Prohibit fee-fixing 
agreements in bankruptcies, receiverships 
and reorganizations. 

$2874 (Copeland), Jul 31—Require passen- 
ger lists on inland and coastal waterways 
to be deposited ashore. 

SJR177 (Walsh and others), Jul 27—Con- 
reg to flood control compact Conn R Val- 
ey. 

SJR178 (Walsh and others), Jul 27—Con- 
sent to flood control compact, Merrimack R 
Valley. 

SRes137 (Smith), Jul 27—S Agri and For- 
estry invstg Amer Cotton Coop Assn. 

SResl40 (Bridges), Jul 28—Adverse report 
on invstgtn of non-delivery of mail to es- 
tablishments with industrial strife in prog- 
ress. 

SRes158 (Smith), Jul 27—S Agri and For- 
estry study and draft legislatn on farm 
price parity and ever-normal granary. 

HR1591 (McCormack), Jul 28—Require reg- 
istratn of persons employed by forn princi- 
pals to spread propaganda. 

HR7433 (Mrs. Rogers), Jul 28—Auth $35,- . 
= for Accident Preventn Conf, Commerce 

ept. 

HR7647 (Phillips), Jul 26—-American citi- 
zen who serves in forn armed forces to lose 
nationality. 

HR8046 (Chandler), Jul 29—General revi- 
sions of bankruptcy act. 

NEW BILLS—S2852 (Duffy), Finance— 
Tax deduction for plant betterments up to 
30 per cent of net income. j 

$2855 (Pepper), Finance—Omit gift tax 
in 1937 on property on which Fed estate 
tax is paid in same year. HR8038 (Green), 
Ways and Means. 

$2856 (Copeland), Immigration—Admit to 
citizenship persons over 50 who entered 
U §S prior to 1917. 

$2863 (Pope), Agri and Forestry—Promote 
water storage in arid regions. 

$2878 (Gillette and Clark), Agri and For- 
estry—Commodity Credit Corp to make 3% 
per cent loans to farmers on 1937 crops. 

$2879 (Gillette), Judic—Divorce mktg of 
petroleum products from productn, refining 
and transporting. 

$2880 (Sheppard), Finance—Social secur- 
ity grants to needy incapacitated adults. 

SJR188 (Lewis), Finance—Medical aid to 
needy; establish licensed medical practi- 
tioners as civil officers of govt. 

SRes163 (Vandenberg), on table—Appoint- 
ment to fill Sup Court vacancy should be 
made in time for Senate consent. 

SRes164 (Hatch and Burke), Judic—Seven- 
man committee to investg Fed court reorg 
and reform. 

HR8008 (Izac), Pub Lands—Provide for 
purchase of public lands for home and 
other sites. 

HR8013 (Steagall), Bnkg and Currency— 
Treas to pay each Fed Res Bank the por- 
tion of the $139,299,557 the banks paid for 
FDIC stock. Payments to be part of sur- 
plus of banks; Treasury to receive proceeds 
from stock. 

HR8014 (Borah), Interstt and Forn Com— 
Bur of Forn and Domes Commerce not to 
publish business statistics in a way which 
will reveal the identity of firms supplying 
data. 

HR8023 (McFarlane), Ways and Means— 
Tax each industrial horsepower $85 per 
annum for unemplt pension of $66.66 per mo. 

HR8024 (Scrubham), Interstt and Forn 
Com—Limit train lengths to 70 cars. 

HR8043 (Lemke), Flood Control—Consent 
to interstt flood control compact Red River 
of the North. 

HR8045 (Tarver), P O and Post Rds—Post 
Office to aid Stt tax collectors by furnish- 
ing names and addresses on packages con- 
taining mdse. 

HR8048 (O'Neill, NJ), Civil Service—Re- 
move age discrimination in admission to 
Civil Service. 

HR8061 (Drew), Interstt and Forn Com— 
ICC regulatn of interstt toll roads. 

H (McFarlane), Judic—Name as 
many Associate Justices of Supreme Court 
as there are judicial circuits in U S and 
allot them among the circuits. 

HR8064 (Ramspeck), Civil Service—Mini- 
mum Fed salary of $1,200. 

HR8080 (Cochran), Mercht Marine and 
Fisheries—Fund for mortgages to secure 
loans for construction or reconditioning of 
floating property. 

HR8082 (Case), Ways and Means—In- 
crease Social Security grants to Stts for 
old-age assistance. - 

HR8083 (Case), Ways and Means—Stts 
which receive old-age assistance funds not 
to require repayment from recipients or 
their estates. 

HJR462 (Harrington), Agri—Auth loans to 
producers of major agri commodities. 

HJR466 (Crawford), Forn Affairs—Em- 
bargo on scrap and pig iron. 

HJR469 (Citron), Judic—Permit President 
to reduce or veto appropriation items. 
HJR470—Constit amend for same, ratified 
by Stt Legisiatures. 

HRes287 (Sumners), Rules—Investg. or- 
ganizatn and administratn of justice in 
courts inferior to Supreme Court. HRes288, 
accounts, $10,000 for same. 
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Financial News of the Week 


NHAMPERED by labor troubles 

and with operations at 88.4 per 

cent of capacity, United States 

Steel Corporation earnings in 
the June quarter of this year were the 
highest since the final three months of 
1929. After adjustment for seasonal 
variation, profits of the company totaled 
$34,607,000 in the three months ended 
June 30, as compared with $29,003,000 
in the preceding quarter and $11,295,000 
in the June quarter of last year. 

Actual profits of “Big Steel” aggre- 
gated $36,173,682 in the second period of 
this year, equal to $3.43 a common 
share, as compared with profits equal to 
$2.56 a share in the first quarter and 
but 75 cents a share in the June quar- 
ter of 1936. In the first six months the 
company earned $64,735,215, or $5.99 a 
common share. In the corresponding 
period of last year net income totaled 
$16,238,727, or 42 cents a share. 

At the time second-quarter earnings 
were released directors of the company 
declared a dividend of $3 on the $7 pre- 
ferred stock. The payment cleared up 
all arrears and met the regular require- 
ments for the June quarter of this year. 
In the first half of this year United 
States Steel has paid a total of $45,935,- 


840 on the preferred stock, or 11 per 


cent. Even after these extraordinary 
payments the balance left for the com- 
mon stock amounted to $2.16 a share. 
No dividend has been paid on the com- 
mon stock since March, 1932, but finan- 
cial observers now freely predict that 
common shareholders will receive a 
“substantial” dividend before the year 
1s over. 

Net working assets on June 30 
amounted to about $415,000,000, as 
compared with $390,000,000 at the end 
of last year. Capital expenditures dur- 
ing the first six months of this year to- 
taled approximately $54,000,000. 

THE ANNALIST of May 7, 1937, con- 
tained annual figures on United States 
Steel back to 1929. 

Contrary to the experience of “Big 
Steel,” the Republic Steel Corporation, 
one of the largest of the independent 
companies, experienced serious strike 
losses in the second quarter of this year. 
The company has been beset by strikes 
for a good portion of 1937 and even 
now, with the majority of independent 
steel strikes settled, occasional out- 
breaks occur at the plants of Republic. 

Actual profits of the company in the 
June quarter amounted to $487,251, as 
compared with $5,567,063 in the March 
quarter (which was an all-time high rec- 
ord) and $2,661,062 in the June quarter 
of 1936. Because of the unusually large 
earnings shown in the first quarter of 
this year, results of the first half are 
still better than in the corresponding 
months of 1936. Net profits totaled $6,- 
054,314 in the six months ended June 30, 
1937, as contrasted with $3,022,094 in the 
first half of last year. 

About the middle of last month it was 
announced that approximately 75 per 
cent of the workers were back on the 
job. On July 31 officials of the company 
stated that improvements costing $1,- 
000,000 are being started at the Youngs- 
town plants. 

After adjustment for seasonal varia- 
tion, Republic lost $1,011,000 in the sec- 
ond quarter of this year, as compared 
with a profit of $5,259,000 in the March 
quarter and $2,137,000 in the three 
months ended June 30, 1936. Table I 
gives important items from the annual 
reports of the company for recent years. 

In spite of the fact that the huge 


plant of the Bethlehem Steel Corporation 
at Johnstown, Pa., was closed by a strike 
for some time, earnings of the company 


in the second quarter of this year made 
a very favorable showing. Net profit for 
the three months ended June 30 amount- 
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Table I. Republic Steel Corporation 
(Thousands) 
Years Ended Net Cost of % Cost Depr. and Net —-$Earned a Sh.-.. 
| Dec.31: Sales. Sales. to Sales. Depletion. Interest. Income. $6 Pfd. Common. 
} Jj ee $7,434 $3,487 $7,825 $13.04 $2.13 
1928. 7,936 3,487 15,344 25.57 5.92 
| ae 8,054 3,487 ,22t 33.71 8.37 
| . e peat Seki 5,900 2,736 d4,921 da8.2 3.85 
| S081. ....... i bas 7,636 3,609 d8,982 415.03 46.43 
| | Se $47,605 $39,279 825 7,511 3,368 11,261 d18.91 7. 
ee 79,807 60,374 75.6 7,612 3,181 d4,04 46.80 43.83 
i ae 96,825 72,382 74.7 7,839 3,120 43,459 45.81 d3.43 
| TIOSS......54 136,165 99,316 72.9 8,230 3,422 4,456 19.71 0.49 
| ee 218,317 158,532 72.6 10,130 4,816 +10,537 73.94 1.97 
Total % Earned 
Invested on Net Prop- Working Current P. & L. 
Dec. 31 Capital. Capital erties. Cash. Inventories. Capital. Ratio. Surplus. . 
| 2900... $290,943 d1.69 E $8,628 $38,997 $41,381 3.60 $22,214 
ee 277,452 d3.24 223,824 8,700 30,143 35,691 4.07 11,874 
BOS. ...... 260, 44.33 215,199 8,440 21,5 27,438 4.25 1,873 
ae 254, d1.59 207,793 5,709 25,955 29,065 3.34 d2,014 
oo 247,227 d1.40 199,857 6.505 28,981 29,507 3.14 5,456 
i 284,548 1.56 201,375 16,772 43, 62,301 6.68 41,699 
ee 320, 3.28 160 13,350 58,015 72,806 4.52 2,710 
NOTE—Income account data for 1927 through 1929 is of constituent companies. 
*Nine months ended Dec. 31. {Includes operations of Corrigan-McKinney from Sept 
25, 1935, but no earnings of Truscon Steel. §On_ stock outstanding at the close of 
| each period. tBefore $950,000 Federal surtax. d Deficit. 




















ed to $10,022,874, or $2.56 a common 
share after allowance for preferred divi- 
dends. In the March quarter $2.01 was 
earned on the common stock, while in 
the June, 1936, period common-share 
earnings totaled 49 cents. In the first 
six months of this year Bethlehem 
earned $18,316,707, or $4.57 a junior 
share, as contrasted with $4,034,456 in 
the first half of last year, equal to 17 
cents a share. 

Adjusted earnings in the June quarter 
totaled $9,177,000, the highest since the 
first quarter in 1930. In the March quar- 
ter $8,665,000 was earned, while in the 
three months ended June 30, 1936, ad- 
justed profits reached $2,585,000. 

Steel production of Bethlehem aver- 
aged about 93 per cent of capacity dur- 
ing the second quarter, as compared with 
66 per cent in the corresponding months 
of 1936. At the end of June the company 
had on hand orders estimated at $147,- 
000,000, as contrasted with roughly $90,- 
000,000 on June 30, 1936. 

Annual data back to 1926 on the com- 
pany was given in THE ANNALIST of 
Feb. 5, 1937. 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 
Addressograph-Multigraph  (6-18-37)—Ship- 
ments in the six months ended June 30, 
1937, increased 38 per cent. 


American Rolling Mill (7-23-37)—The com- 
pany has called for payment Sept. 1, 1937, 
at 102% and interest entire issue of 5 per 
cent debentures, due Jan. 1, 1948. 


Baldwin Lecomotive Works (7-16-37)—Ef- 
forts to work out the problems resulting 
from ‘‘when issued’’ trading over the 
counter in securities of Baldwin were 
made at a special meeting of the Invest- 
ment Bankers Conference, Inc., called by 
Nevil Ford of the First Boston Corpora- 
tion, chairman of District Committee 15. 
Firms which will have to deliver Baldwin 
stock at the settlement date were repre- 
sented. 

The conference examined ‘‘when issued’’ 
trading over the counter on a general 
scale, with the aim of setting up a sys- 
tem to prevent a recurrence of a similar 
situation. The confusion in the market 
for Baldwin stock ‘‘when issued,’ with 
various issues selling far out of line with 
each other, has proved embarrassing to 
the over-the-counter market in general. 

Continental Can Co. (7-9-37)—Sale of about 
20,000,000 in preferred stock is contem- 
plated by the company, O. C. Huffman, 
president, has announced. He called a 
special meeting of stockholders on Sept. 
28 to approve the creation of 350,000 
shares of preferred stock without par 
value, ‘issuable in series. 

If the authorization is obtained, the 
company intends to sell an initial issue 
of 200,000 shares. It is expected that the 
dividend rate will be not greater than 
$4.50 to $5 a share annually and that the 
offering will be underwritten by a group 
of investment banking houses headed by 
Goldman, Sachs & Co. 

Continuation of the company’s program 
of increasing re | improving its plants in- 
volves estimat expenditures of about 
$10,000,000, Mr. Huffman said. Among the 
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Financial Markets: Stocks Highly Irregular in Dull 


TOCK prices have fluctuated irreg- 
ularly during the past week, aver- 
ages of the market as a whole 
improving slightly in spite of losses 

in many sections of the list. Bond prices 
in general have not changed materially, 
although second-grade railroad issues 
have receded further. 

The week began on Friday with a 
selective rally which, although producing 
rather sharp gains in industrials, failed 
to spread to the rails and utilities. The 
mixed advance continued on Saturday, 
when motor stocks in particular scored 
fairly sharp gains. A late rally on Mon- 
day lifted several important industrial 
groups, including steel, motor, copper 
and agricultural implement stocks, but 
rails and utilities still continued to make 
a relatively unfavorable showing. 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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UN JUL AUG 
High Low. Last. 
luly 30 .143.9 142.6 143.2 
July 31 146.1 143.6 146.0 
Aug. 2. 148.1 145.9 147.8 
Aug. 3. 148.0 146.0 146.5 
Aug. 4 148.1 145.9 147.5 
Aug. 5 147.5 146.2 146.4 
irregularity in stock prices became 
more widespread during Tuesday’s 


slightly more active trading in which the 
market as a whole, notably the rails, 
tended to decline. Significant gains on 
Tuesday were limited to a relatively 
short list of individual issues and among 
the few groups to resist the downward 
course were the coppers and rubbers. A 
rally developed on Wednesday, particu- 
larly in the rails, but without a notable 
increase in the volume of trading. On 
Thursday prices declined slightly. 

A long list of preferred stocks have 
moved forward in the face of the general 
dullness. Among such preferreds are 
White Sewing Machine, Baldwin, Inger- 
soll Rand, Manati Sugar, Panhandle, 
Wheeling Steel, International Paper and 
General Steel Castings. 

Although some types of stocks have 
tended to recede during the past week, 
leading industrial issues have for the 
most part rallied reasonably well. Among 
stocks which lost ground might be men- 
tioned some food issueS, including United 
Fruit and Loose-Wiles, and several utili- 
ties, including Consolidated Edison and 
American Gas and Electric. Net changes 
for the railroad, railroad equipment, 
chemical, oil. food and _ construction 
groups were in general of minor propor- 
tions, although individual stocks fluctu- 
ated considerably. 

Motor, steel, agricultural implement, 
and copper stocks, on the other hand, 
have followed a rather pronounced up- 
ward trend. The outstanding advances 
in these groups were in General Motors, 
Chrysler, National Steel, Inland Steel, 
American Rolling Mill, International 
Harvester, Case, Anaconda Copper and 
Kennecott Copper. Several retail trade 


issues were strong and rubbers, includ- 
ing Goodyear, United States Rubber and 
General Tire and Rubber, advanced mod- 
erately. Among the rather large number 
of leading stocks which also improved 
were American Can, Continental 
American 


Can, 


Locomotive, Westinghouse 





Week; Motors, Steels Up 
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Electric, Corn Products, Savage Arms, 
International Paper and Power issues, 
Union Bag and Paper, Allis-Chalmers, 
Carrier Corporation and various automo- 
bile accessory stocks, including Libbey- 
Owens-Ford and Clark Equipment. 

In general, it may be observed that 
the advance was characterized by the 
irregularity and selectivity which has 
been a feature of the stock market for 
the past several weeks. This appears 
to have been due in part to the mixed 
character of second-quarter earnings re- 
ports which have been published re- 
cently. 

To some extent changes in the prices 
of various types of stocks have also re- 
flected trade news. The strength of mo- 
tor stocks, for instance, followed Ford’s 
announcement of an advance in automo- 





—) 
AVERAGE PRICE OF IO HIGH GRADE 
RAILROAD BONDS DAILY 





AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


--- -1937- - 

Aug. July. June. May. Apr. Mar. 
1..110.56 109.48 109.46 107.78 108.01 111.02 
2..110.58 109.84 109.50 107.79 110.92 
3. .110.59 109.58 107.69 107.86 110.85 

28. 110.71 108.92 109.36 107.35 ‘ 

29. 110.75 109.09 107.30 108.78 
30.. 110.64 109.46 107.58 108.79 
31. 110.68 108.72 


bile prices designed to compensate at 
least in part for increased labor and 
material costs, 

Of perhaps greater importance has 
been the general improvement in opera- 
tions in the steel industry. The belief 
has been expressed by some observers 
that the July low level of steel mill ac- 
tivity marked the end of the Summer re- 
cession and that the Fall recovery, a few 
signs of which have recently appeared, 
may perhaps accelerate during the next 
several weeks. This appraisal of the 
situation is based on the advance of steel 
scrap prices, the favorable position of 
the agricultural implement and tin plate 
branches of the industry, the fact that 
increased activity has become evident in 
some centers without the support of 
heavy demand from the motor industry, 
and the general belief that the rather 
sharp second-quarter recession in new 
orders for steel products of most descrip- 
tions has nearly run its course. 

Second-quarter earnings in general 
have not been unsatisfactory, considering 
the difficulties with which most indus- 
tries were faced during this period. Sea- 
sonally adjusted second-quarter earnings 
of most steel companies declined mod- 
erately from the first quarter, but there 
were several exceptions to this tendency. 
Available reports of railroad earnings 
for the second quarter show a decline 
which was to be expected in view of the 
irregularity in general business. 

With the exception of a decline in sec- 
ond-grade railroad bonds, changes in 
bond prices have been relatively unim- 
portant during the past week. High- 
grade railroad issues have receded slight- 
ly and are now at the approximate level 
of the second week in March. Utility 
and industrial bonds have fluctuated nar- 
rowly, while second-grade rails have de- 
clined and are at the lowest level of any 
time this year, excluding only the end 
of June. A. McB. 
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The Week in the Commodities: Price Index Lower 
With Grains and Cotton 


HE week was again marked by di- 

vergent price movements, with 

declines outweighing advances, 

and The Annalist Weekly Index of 

Wholesale Commodity Prices slipped off 

0.2 points to 94.9 on Aug. 3 from 95.1 

(revised) the Tuesday previous. The 

grains and cotton and cotton textiles 

were the chief commodities to move 

lower, although losses were also suf- 

fered by silk, apples, lemons, bituminous 

coal and tin. The entire livestock group, 

on the other hand, was strong, and 

higher prices were also reached by but- 

ter and eggs, cocoa, oranges, rubber, and 

hides and leather. 

DAILY COMMODITY PRICES 

: Moody's pant 

——— Spot Prices. Spot Future 

Cotton. Wheat. Corn. Hogs. Index. Index. 

July 28..11.44 1.3144 1.21% 12.48 205.2 67.76 


July 29..11.21 1. 1.17% 12.61 204.9 67.09 
July 30..11.23 1.31 1.13% 12.72 205.5 67.31 





July 31..11.18 1.29%, 1.14 SEO 

Aug.. 2..10.96 eo! 1.17% 12.84 204.9 66.09 
Aug. 3..11.04 1.25%, 1.17 12.86 204.4 65.70 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
M y’s Spot Index—Fifteen stable com- 
modities ; ec. 31, 1931— 100.0 (March 1, 
1933 — 80.0). Dow-Jones Futures Index-— 
Eleven staple commodities; 1924-26 — 100.0. 


WEEKLY FOREIGN WHOLESALE 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 

Primary 

Ger- C’mod- 

Canada. U.K. France. many. ities. 

_ Sere 1926. July,’14. 1913. 1928 

Day compiled. .Fri. Sat. Sat. Wed. Sat. 
Week Ended: 


1937. 
June 6...... 84.4 83.0 530 1061 %.7 
SS | 84.1 82.3 530 1061 53.7 
June 19...... 84.2 82.6 530 106.0 53.1 
June 26....... 84.8 82.7 537 106.0 53.7 
July 3.,.... 86.2 83.4 t 106.1 +54.4 
Sealy 10...... 87.0 83.4 t 106.3 754.6 
° a: Se 87.7 83.7 +570 106.4 154.9 
seny 2h... 87.6 83.6 576 1065 54.8 

+Revised. tMarkets closed on account of 


franc crisis. 


INDICES OF FARM PRICES 
(August, 1909-July, 1914—100; as reported 
by the Bureau of Agricultural Economics) 


— May April June 
15, 15, 15, 15, 
1937. 1937. 1937. 1936. 
Farm Prices Received: 
Oa Ee 139 149 154 87 
Cotton and cottonseed 107 112 117 96 
Sa ee 157 152 142 115 
Breck COPS .......... 124 139 127 99 
Meat animals ......... 137 133 130 120 
Dairy products ....... 113 116 120 106 
Chickens and eggs.... 95 96 104 103 
Miscellaneous ......... 119 133 139 120 


All groups 
Prices Paid for Com- 

modities Bought: 
Nee *133  °134 *°%134 120 
Unit Exchange Value 

of Farm Products: 


ES Chichen aioe xed *93 «996° 89 
Hog-corn ratiof....... 8.5 sh 7.6 14.5 
*Preliminary. +Revised. {Computed quar- 


terly as of March 15, June 15, Sept. 15 and 
Dec. 15; other months interpolated. §Ratio 
of prices received for a given quantity of 
farm products to prices paid for a given 
amount of goods bought. {Number of 
bushels of corn that 100 pounds of live hog 
will buy at local market prices. 


CASH FARM INCOME 


(As estimated by the Bureau of Agricul- 
tural Economics) 


*June, tMay, June, Ch’ge 
1937. 1937. 1936. P.C. 
In Millions of Dollars: 


PR. 55 48 55 0.0 
Cotton and cot’nseed 18 17 16 412.5 
Fruits and vegetables 118 118 108 + 9.3 
Meat animals........ 160 145 165 — 3.0 
Dairy products ...... 146 141 130 +12.3 
Poultry and eggs.... 5&4 64 59 — 8.5 
PRL ccsveccssscocens SO BT GF +22 
AAA payments...... 27 57 —52.6 


Total with AAA pay- 
ME Se ap aetasen eae 631 610 644 — 2.0 
Indices (1924-29—100.0)+ 


| ee 85.5 74.5 77.0 +11.0 
ATi tivestock ........ 83.0 81.5 83.0 0.0 
OS oe rere 84.5 78.0 80.0 + 5.6 
Total with AAA pay- 

LS eee ears 87.7 81.9 86.7 + 1.2 
Factory payrolls{....101.3 100.7 79.2 +27.9 


*Preliminary. ;Revised. tAdjusted for sea- 
sonal variation. §Computed by THE ANn- 
NALIST. {U. S. Bureau of Labor Statistics 
index, converted from 1923-25 base and ad- 
justed for seasonal variation by THE 
ANNALIST. 


Cash farm income in June rose to 
$604 millions (AAA payments not in- 
cluded) from $577 millions in May, ac- 
cording to the Bureau of Agricultural 


Economics. A moderate decline is nor- 
mal during this period, and the season- 
ally adjusted index therefore rose some- 
what more, to 84.5 per cent of the 1924- 
29 average, from 78.0 in May. Including 
AAA payments, the index rose to 87.7 
from 81.9. 
COTTON 

The decline that marked cotton prices 
last week continued, though at a slower 
rate, during the week just closed, as 
good weather reports and the prospects 
of a large crop made themselves further 


felt. Futures closed 53 to 59 points 
lower, after the December and January 
options had fallen nearly to the 104%- 
cent line. Spot middling closed at 11.04, 
down 53 points, and December Liverpool 
at 5.93d, off 27 points. 

The decline during the week ended 
Tuesday was without real interruption. 
On Wednesday of last week, weak Liver- 
pool cables and foreign selling were de- 
pressing, supplemented the next day by 
continued general liquidation and stop- 
loss selling, as well as by a government 
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Wheat, No. 2 red, c.i.f., domestic (bu.)..... 


_ tPrices for previous Friday. 
picnic. {Not available. *Preliminary. 





COMMODITY PRICES (1926100) 





100; +100 
| 
90} {90 
| 
| | 
80} Jao 
| | 
70} 470 
| 
| 
60} 160 
| 
| | 
| | 
sol TREC eee Cee OCR SLRs ene ee ee Abe ea ee ees rm ees eee ee or 
JFMAMIJAS NOJFMAMIJASOND JIFMAMISASONOSFMAMISASOND IF dd sSOonNnc 
1933 1934 1935 1937 
2. 2. 3. 4. 5. 6. 7. 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1936. Products. Products. Products. Fuels. Metals. Materials. icals. laneous modities. 
Re: Rissows 89 0 81.6 71.3 90.2 88.9 66.5 85.9 68.1 85.0 
1937. 
July Dire ewan q 85.1 79.8 90.7 108.8 70.5 88.1 79.4 95.3 
a! Seer 105.2 85.5 79.7 90.7 108.9 70.5 89.8 79.1 95.4 
a re 105.2 85.1 79.0 90.7 109.0 70.5 89.8 79.6 95.2 
CO | See 103.5 85.7 177.4 791.2 108.9 70.5 89.8 78.9 795.1 
OO ae: See 102.4 85.9 *76.2 *91.1 108.9 70. 89.8 79.4 94.9 
Per cent change from: 
Last week....— 1.1 + 0.2 — 16 — 01 0.0 0.0 0.0 t 0.6 — 0.2 
A year ago... +15.1 + 5.3 + 6.9 + 1.0 422.5 + 6.0 + 4.5 16.6 +11.6 
w yee +Revised. For back figures see THkE ANNALIST of July 9, 1937, pages 
and 48. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 








Corn, No. 2 yellow (DU.).......cccccccesoees 1.23 n 
Gata, No. 3 white (Di.)...« 2... scccessccosces -27 38) d 
Rye, No. 2 Western domestic, c.i.f. (bu.)... 97% 1.04% 88%, 
EEOTIOCY, MMT CU.) ooo 55 sos oon sccccevns.cse 83 n 85 n 1.08-1.12 
Flour, Spring patents (bbl.)..............++. 6.75-7.10 6.85-7.15 7.10-7.35 
Cattle, good and choice heavy steers, aver- 

age, TSS LS ene 14.91 §9.04 
Hogs, good and choice, average, Chicago 

a. SRR ee Aree ees tae 12.86 12.55 10.74 
Beef, Western dressed steers, 700 lb. and 

up, good and choice, orerege (a0p &D.)...... 23.00 22.88 $13.50 
Hams, smoked, 10-12 Ib. (ib.).............-- 25% §.1 
ee: SE ED OLD. vk an ocancccsaccensnss2s's 36.1214 36.12 31.00 
Bacon, No. 1 dry cure, 6-8 Ib. (100 Ib.)..... 5 29.75 30.75 
Lard, choice Western (100 lb.).......... .. 12.25-12.35 12.55-12.65 12.50-12.60 
Sugar, raw, ~ 7 SS eee -0345 O34, .0365 
a. — . ee stita i = 11% -0475 

offee, Santos, No. 4 (lb.)... . . . . .0944-. 
ee SS Rarer rer -0820-.0825 “0368 .0645 
Cotton, middling upland (Ib.).............-. .1104 -1157 -1157 
Wool, fine staple territory (Ib.)............- 1.01 1.01 86% 
Silk, 78% seriplane, Japan, 13-15 (Ib.)....... 1.84-1.89 1.95-2.00 1.77-1.82 
Rayon, 150 denier, first quality (lb.)........ -63 -63 .60 
Worsted yarn, Bradford, 2-40s, halfblood 

ee | rer errr ter ee 34 1.83% 1.48: 
Cotton yarn. carded 20-2 warp (Ib.)......... 8 284, .28 
Printcloth, 38%4-inch, 64-60, 5. VE Jeoccecsns 05%-.06 .06-.06% 06 
Cotton sheeting, brown, 36-inch, 56x60, 4.00. 

unbranded double cuts (yd.).......-.....+-- 7 07% -.08 0T% 
Hides, light native cows, Chicago (Ib.)..... 17 17 ll 
Sater, WSO WEES TID.) .....00000 no0c00ss .40 .33 
Rubber, plantation ribbed smoked sheets 

Ck ER EPO pe ee re 83, -18y, 16% 
Coal, anthracite, chestnut (short ton)...... 5.75 5.75 6.45 
Coal, bituminous, Annalist composite, 19 

I I ED sn os cccanekseuh enue en ouces 6 *2.153 +2.159 q 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avg. for 10 fields (bbl.)t... 1.399 1.399 1.286 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter avg. for 4 sae b centers (gal.)t 05! 5 0544 .0555 
Pig iron, Iron Age composite (gross ton)... 23.25 23.25 18.84 
Finished steel, Iron Age a (100 Ib.) 2.605 2.605 2.159 
Steel scrap, Iron Age composite (gross ton). 20.42 20.08 14.25 
Copper, electrolytic, delivered Conn. (Ib.)... 14 = i 
eS ae ae SE eS eee -1450-.1462 1420-.1435 0945-.0950 
OR a ae eens ene 06 ‘ 60—.0465 
Ae ES MOULD op ins kcisnsk.nw ekg ebiinnisle’s 629.6% 58% 591% 
neat, NE Os DUNNE MAUD.) 5 5.0 inh no wo uninios.s ¥ 00: 07 07 0480 
Silver, Handy & Harman official (oz.)...... 44%, 44% > 44% 


§1936—Cattle and beef: average of choice only; hams: 
+Revised. n Nominal. 


INDEX OF WHOLESALE 


ae. 3, 1937. July 27,1937. Aug. 4, 1936. 
$ 25% $1.30% $1.27 








report construed as bearish. On Friday 
some slight support was found in reports 
of increased weevil infestation. After 
the week-end there were further losses, 
but the market on Tuesday rallied 
slightly on private production estimates 
a little under trade expectations and on 
Congressional talk of 12-cent loans. The 
trade is generally in a waiting attitude, 
pending the first official government out- 
put estimate, to be issued at 11 A. M., 
Eastern standard time, on Monday, 
Aug. 9. 

Crop estimates are ranging around the 
15,000,000-bale level. Two private esti- 
mates were 14,881,000 and 14,636,000 
bales respectively, while The Journal of 
Commerce placed this season’s outturn 
at 15,721,000. The Journal of Commerce 
estimate indicated the crop condition at 
81 per cent for the belt as a whole, the 
highest on record for July 31. Yield per 
acre was placed at 224.8 pounds, some 
12.1 pounds above the previous high rec- 
ord of 1933. In addition, the report sug- 
gests that actual acreage abandonment 
in July was subnormal, raising the pos- 
sibility that the area for harvest may 
have to be raised. 

Weather conditions continued general- 
ly favorable during the week, except for 
rains in some Eastern and Central sec- 
tions, which favored weevil development. 
Fertilizer tag sales during December to 
June totaled 3,994,000 tons, as against 
3,108,000 last year, and were the highest 
since 1929-30, when they amounted to 
4,365,000 for the December-June period. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 

round as half, linters excluded; as 


reported by the New York 
Cotton Exchange) 


Wk. End. Thursday— Year’s 
Jul.29, Jul.22, Jul.30, Ch’ge 


1937. 1937. 1936. P.C. 
Movement Into Sight: 
During week..... 99 68 70 + 41.4 
Since Aug. 1..... 13,227 ... 12,567 + 5.3 
Deliveries During Week: 
To domestic mills 78 7 129 — 39.5 
To foreign mills. 72 100 Hm — 40 
To all mills...... 150 175 204 — 26.5 
Deliveries Since Aug. 1: 
To domestic mills 8,200 --. 6,306 + 30.0 
To foreign mills. 5,406 -.. 6,096 — 11.3 
To all mills...... 13,606 -.. 12,402 + 9.7 
mppeste: . 
uring week..... 36 45 46 — 21.7 
Since Aug. 1..... 5,520 6,040 — 8.6 
World Visible Supply 
hursday): 
World total...... 2,873 2,9 3,271 — 12.2 


24 
b dae change... —51 —107 —134 


A. only.... 1,889 1,904 2,395 — 211 
Certificated Stocks: 
hursday ........ 


39 12 +216.7 

Domestic cloth markets were quiet, 
and sales continued below output, as 
they have since March. Declining spot 
cotton prices were reflected in falling 
goods quotations, which naturally held 
transactions to the minimum. Mill ac- 
tivity nevertheless has held up well, ac- 
cording to reports of the Cotton Ex- 
change Service, which observes that mill 
activity has declined only about 15 per 
cent from the record high levels of 
March and is still about 40 per cent 
above the average for this time of year 
in the past three years. 


THE GRAINS 

Further losses marked the wheat mar- 
ket last week, partly in Sympathy with 
the drop in corn. December closed Tues- 
day at $1.13%, off 6% cents for the 
week, while September was off 5%. Win- 
nipeg closed 44-43% cents lower, while 
December Liverpool sagged 1% cents to 
$1.35 in United States units; December 
Liverpool is now at a premium of more 
than 21 cents over Chicago, which is de- 
cidedly better than an export basis. 

The mild rally that had set in at the 


beginning of last week lasted into 


Wednesday, reflecting heavy domestic 
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flour and export transactions. Thurs- 
day, in sympathy with the break :n 
corn, the decline was resumed. Corn 
broke further on Friday, but an im- 
proved export demand for Manitobas 
helped to sustain prices. Trading on 
Saturday and Monday was restricted by 
the Winnipeg and Liverpool closings, 
but continued hedging pressure and 
liquidation and the large increase in 
visibles sent prices again lower. On 
Tuesday commission house selling caused 
further losses. 

The private crop estimates averaged 
648 millions of bushels for Winter wheat 
and 193 millions for Spring, a total of 
840 millions, or some 44 millions under 
the government’s estimate as of July 1. 
The estimates were about in line with 
trade expectations, and were without 
market effect. The government report 
as of Aug. 1 is to be issued at 3 P. M., 
Eastern standard time, on Tuesday. 

MOVEMENT OF UNITED STATES 


WHEAT 


exports and imports as re- 

epartment of Commerce; 

visible supplies, as oo by the 
Chicago Board of Trade) 

—Week End. Saturday— Yr.’s 

Jam. Julynt, ar D, a a 


(Thousands ; 
ported by the 


Exports During Week: 


Wheat (bus.)... 971 80 nil ves 

Flour (bbls.)... 37 18 22 + 68.2 

Total (bus.)+ .. 1,145 165 103 +1,011.7 

Exports During Season:} 

Wheat (bus.)... 1,373 “a 5 - 

Flour (bbls.)... 116 as 909 + 28.9 

Total (bus.)+... 1,918 Ree 428 + 348.1 

Imports From Canada:§ 

Duty- paid(bus.) 89 142 925 — 3.8 
Season (bus.)t 473 .. 8,731 — 87.3 

Bonded (bus.).. 201 102 277 — 27.4 
Season (bus.)¢ 672 ih 992 — 32.2 

Visible Supplies of Whea 

Saturday (bus. ) .70,094 49, 531 59,836 — 17.2 


+Flour converted to wheat at 4.7 bushels 
to the barrel. Ree nning June 28, 1937, and 
June 29, 1936. eat imports at princi va 
northern border ports only; duty-paid, 
consumption; bonded, into bonded mills for 
grinding and re- export. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, flour not included; 
as reported by ‘the Dominion 
Bureau of Statistics) 

Week Ended Friday— Yr.’s 


Jul.23, Jul.16, Jul.24, Ch’ge 
1937. 1937. 1936. P.C. 
E rts During wor 
Overseas ..-.-.+.. 1,970 1,960 3,153 —37.5 
a. oe SS ee 290 244 1,202 —75.9 
TN oat sinaa 2,260 2,204 4,355 —48.1 
Exports Since Aug. 
Overseas ..... AUK SB 718 _ 168,201 —14.5 
ys oe. a aoe 43,194 49,687 —13.1 
WEE SSies cteen de 186,710 . 217,888 —14.3 
In Store (Friday): 
In Canada........ 30,442 33,142 106,778 —71.5 
ee a Gee 4,754 4,836 17,899 —73.4 
| ee 35,196 37,978 124,677 —71.8 


tFor consumption and for milling in bond 
for re- export_as flour; overseas wheat ex- 
ports via U. S. A. included in overseas. $In 
elevators and in transit. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in uivalent 
bushels of wheat; as report by 


Broomhall) 

Week Ended— ——Aug. 1 to— 
July 24, July 25, July 24, July 25, 

1937 1936. 1937. 1936. 
North America. 3,445 4,280 208,455 228,136 
Argentina ...... 196 1,592 161,533 70,138 
Australia ...... 1,157 704 105,919 105,293 
Russia ..... .. Nil Nil 88 29,712 
Danube ...... . 208 736 78,824 22,696 
RD éas'cs0 Sete. Nil 15,864 632 
Other cicee ae 392 18,144 26,336 
5: eer 6,142 7,704 588,827 482,943 


Corn futures broke further last week, 
the Tuesday closing being 3% to 9 cents 
lower than the week previous for Sep- 
tember ‘and December respectively, on 
continued liquidation. The private esti- 
mates average 2,771 millions of bushels, 
about in line with expectations, but 200 
millions above the July 1 government 
estimate. 

Oats and rye declined likewise, oats 
suffering losses of about 3 cents and 
rye 4 to 5 cents, on pressure of new- 
crop offerings and favorable crop pros- 
pects. The private estimates placed the 
oats crop at an average 1,154 millions 
of bushels, up 43 millions from the July 1 
government estimate, and rye at 52 
millions, little changed. 


SUGAR 


The domestic sugar futures market 
closed the week with 1937 options up to 





COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 











October. December. January. March. % > aor: 
Cotton: High. Low. High. Low. High. Low. High. Low. Hick: ow. High. Low. 
11.07 10.80 11.16 10.87 11.18 10.93 11.19 10.95 
11.20 11.00 11.27 11.05 11.34 11.10 11.36 11.12 
11.08 10.99 11.20 11.02 11.26 11.08 11.23 11.15 
11.00 10.77 11.11 10.86 11.15 10.92 11.04 10.94 
10.89 10.73 11.00 10.81 11.01 10.88 11.00 10.91 
10.80 10.72 10.90 10.84 10.96 10.88 11.00 10.92 
11.20 10.72 11.27 10.81 11.34 10.88 11.36 10.91 
3 ‘ 10.69 10.53 10.81 10.65 10.86 10.70 10.87 10.78 
g. 7 10. ; 10.72 10.55 10.83 10.66 10.87 10.70 10.90 10.73 
Aug. 3 close... .10.64t 10.65 10.58t 10.61t 10.72t 10.77t 10.78 10.79t 
Contract n 13.98 10.56 13.93 10.51 13.94 10.53 13.97 10.65 12.95 10.70 11.83 10.73 
range ( Ap.6 Au.2 Ap.5 Au.2 Ap.5 Au.2 Ap.5 Au.2 My.24 Au.2 a 21 Au.3 
uly. September. December. ay. 
Wheat: High. Low. igh. Low. High. Low. High. Low. 
MY ME ca eteceee 1.19 1.16 1.17 1.14 1.20 1.17 sae mide 
} & See 1.2. 1.1 1.1 1.1 1. 1.18 2a one 
pA NSS 1.26 1.1 1.1 1.17 1.21 1.19: ee oa 
} zs has 1.184 1.17 4. 1.18 1.22 1.2 
ME We wicnc-ain'a oi. ace ae 1.188 1.16% 1 1.18 1.21 1.19 
we Oas....-5 a nv 118° 116% 11 L17 120% 1.1 
Week’s range 1.26% 1.165% 1.19% 1.14% 1.21% 1.17 1.22% 1.19% 
PD Ae cia a 1.16% 1.13% 1.1 1.1 1.19 1.1 
WE Baca 1.154 1.1 1.1 1.13 1.18% 1.1 
Mam. 2 CHM... 6s .13t it 1.155@t 
Contract j 1.3 96% 1.29% 1.05 1.31% 1.07 1.22 1.1 
range (Apr. Oct.2 July16 June7 July 16 Junel4 July Aug. 


Traded week ended Friday, July 30, 273,999,000 bushels; 
Weekly Range 


First Two Days 





Week 


Week 


previous week, 343,102,000. 





Week End Ended Ended 
—Aug. 7, 1937.— i 31, 1937. July24,1937. ggg Range. 
Corn—‘‘New’’: High. Low. Close. h. lee. aes Low. ie Low. pate. 
July. . ... Expired 00% Baie t i vt S yy j= -y ee Nov. 2 
96 39% 1.12 : July 9 % July 30 
Q rt t Te 6 -79% .74 July 8 64 Aug. 3 
: t 74 ‘ wane ‘aad ‘74 July 29 Aug. 3 
Re ‘ialeaa cowidehescusunae 117,414,000 78,615,000 
Expired Jul 32) .30 41 .33 50% Apr. 5 .30 July 28 
Paes Se t 32 293 3 -33 4 Apr. 5 .2T7 Aue. 3 
efi : t .33 30% .38% .345% 41% July 6 .29 ug. 3 
31 31g t .33%  .33 .33% July 29 .31 i. 3 
Busheis WRIT cca cactec dese 60,873, 000 25, 741, 000 
Rye 
ME dace keene Expired yuly .92 8344 1.02 2 133 Dee B@ 7 Oct. 3 
PS ingtace 79 1% 17% t .83 .80 20% 83% 1. 03% Dec. 29 .73% June 14 
= ataeneas 78 -78% t 84% .80% : May 6 .76% June 14 
nite Wes ‘81 -79 .T9% t .83 8 $3 July 31 .79% Aug. 
Busheis MET & Cr oviedawas wens pa 8,335, 000 7,774,000 
Coffee—D (Santos No. 4): 
PS beececs 10.74 10.65 10.66 n 10.70 10.56 10.80 10.66 11.46 Feb. 13 8.52 Oct. 6 
ee 10. 10.25 10.27n 10.37 10.22 10.45 10.32 11.50 Feb. 13 9.74 Apr. 20 
March ...... 10.11 10.10 10.07 n 10.11 10.05 10.25 10.14 10.63 Mar. 31 9.65 Apr. 20 
_ Res 10.01 10.00 9.97n 10.10 10.02 10.20 10. - = 48 May 26 9.83 July 6 
cS 10.00 9.96 991n 10.09 10.00 . 10.09 July 26 9.96 Aug. 3 
TS a eee 195 "397, 
Coffee—A (No. 7): 
eer 7.1 7.07 TAlt 7.11 7.04 7.20 7.05 8.20 Feb. 13 5.30 Oct. 2 
rr 7.03 6.99 6.99t 7.04 6.96 7.10 697 8.22 Feb. 13 6.48 Apr. 21 
March ...... 6.84 682 685n : .-. 698 685 7.12 Apr. 7 6.52 Apr. 20 
May Serre 6.87 6.80 6.80n 6. 86 ae ... 7.05 June 25 6.80 June 17 
RAE 6.7 6.79 6.78n ae ra : 6.79 Aug. 3 6.79 Aug. 
,, Bee BE £4 cl isccccinceesees 61 128 
Sugar—No. 3 i Ss. ‘on 
| eee 2.52 2.54@2.55 2.55 246 2.53 2.44 3.08 Jan. 4 2.41 Sep. 23 
Wee Giueaene a 2.50 n 2.44 244 245 2.40 3.01 Dec. 28 2.40 July 20 
Ee 2.40 2.37 2. 2.39 2.41 2.31 2.37 2.26 2.83 Jan. 27 2.26 July 19 
March 2.40 2.38  2.39@2.40 2.41 2.31 2.39 2.27 2.56 Mar. 5 2.27 July 19 
7 Sal beeen 2.43 2.40 2.42@2.43 2.45 2.34 2.41 2.29 2.52 July 6 2.29 July 20 
FOND siicwsace 2.42 2.42 2.43@2.45 2.47 235 243 2.32 2.52 July 2 2.33 July 19 
, SE Ms 5 cd bocce award entice 1,162 1,499 
Sugar—No. 4 Ph ng gt 
| ae 1.21% 1.20 1.204%@1.21 1.23 1.20 1.23 1.20 1.39% Apr. 5 1.07 Jan. 6 
WE. oleds eos ae cus Sea Vat 1.23% ... ... L4U,Apr. 6 1.124%Jan. 4 
A Se ae. 1.31% 1.30 1.32 1.31 141 Apr. 1 112 Jan. 7 
Maren ...... 1.29% 1.2944@1.30 1.32 1.291441.32 1.30 1.44% Apr. 5 1.15 Jan. 4 
(RRs 1.32% 1.32 1.32 @1.32% 1.34% 1.32 1.35 1.33 1.454% Apr. 6 1.18 Jan. 7 
ee 1.34% 1.34% 1.344%@1.35 1.37% 1.3414 1.3744 1.37 1.46% Apr. 5 1.28% May 14 
7 1938... 1.38 1.37 1. 1.37 1.39% 1.3 wa ... L47%, Apr. 6 1.29 May 13 
ontracts traded.................0. 1,018 959 
Cocoa: 
REP 8.07 7.94 8.04t 8.07 8.02 7.75 8.12 7.73 13.15 Jan. 18 6.91 May 17 
RS wav evens: 8.23 8.10 8.21t 8.23 8.18 7.92 827 7.89 12.86 Jan. 18 7.07 May 13 
WS okewau ss 8.19 8.15 8.28n 8.22 8.09 8.25 8.00 12.65 Jan. 7” 7.12 May 13 
March ...... 8.35 8.26 8.39n 8.34 8.07 843 8.04 11.52 Mar. 7.24 May 13 
May agate: . 8.50 n ae ... 853 8.21 8.53 July 23 7.50 June 10 
Wee 8.60 n ate ~ --- 8.08 July 7 8.08 July 
Coniracts NOMS Sco Cone sinc 899 2,103 
Hides—Standard: 
ME ots ewes 17.02 16.91 17.04 17.35 17.00 17.37 16.00 18.70 Mar. 31 12.35 Aug. 27 
| ey 17.50 17.32 17.41@17.43 i 78 17.41 17.79 17.00 19.00 Mar. 31 14.60 Dec. 4 
— suas 17.84 17.78 17.76@17.83 18.17 17.76 ee -.. 19.32 Mar. 31 15.50 June 17 
ETS 18.07 n 18. 18.16 18.18 17.78 18.38 July 29 17.11 June 30 
‘Contracts MME, oe cade cas 443 
Rubber—No. 1 Standard: 
p Ee maperes July 28 18.43 18.43 <a; ... 27.50 Mar. 30 16.39 Sep. 28 
rrr 18.45 18.23 18.26t 18.59 18.22 19.12 18.46 27.46 Mar. 30 16. Oct. 19 
EE. waka dwae 18.60 18.36 18.39t 18.75 18.35 19.24 18.57 27.43 Mar. 30 18.36 July 26 
—" eer 18.74 18.44 18.51 t 18.52 18.85 18.45 19.34 18.66 26.26 Apr. 2 18.44 Aug. 3 
aceutagtnee 18.86 18.54 18.60 b 18.84 18.60 = 33 18. - - ” June 25 18.54 Aug. 3 
4 1938. . -. 0 wie See Gade evict care i (emwdba 
Contracts traded Danis doe Rien ee tee as 1,021 "1,282 
Silk: 
GE ah ctxaked wk a 1.89 1.87 1.934%1.90 2.17 Jan. 13 1.75% May 27 
Se 1. 1.79 1 Boigan.s1 1.86 1.80 1.90 1. 2.05 Mar.17 1.73 June 1 
_ RSS 1.76% 1.78 1.84 1.78 1.89 1.84%1.94% July 9 1.72% May 11 
, Se 1.79% 1.76 i feten 1.78 1.83% 1.77% 1.88% —- 1.94 July 7 1.73 June 1 
March ...... 1.79% 1.75% 1.7644@1.77 1.82° 1.77. ... 1.82 July 27 1.75% Aug. 2 
Cumtwmete trad. . 6.5 ccc cccccccccecs 1,080 
— epee: 
Saree 112.0 112.0 112.0 b 113.0 112.5 111.0 111.5 118.6 Apr. 5 106.0 Feb. 16 
SP 112.5 112.0 ae oplies -O 113.0 112.0 111.8 111.0 118.5 Apr. 3 107.0 May 17 
Me niectnaes mae disin cin (TE 5 Rem x aes” yi tees teen 
— asenae 112.0 112.0 Hi. 5@112. 3 112.5 112.0 111.0 111.0 115.0 Apr. 26 107.0 May 14 
i eeeane-s 111.5 111.5 a 5@112.0 — 111.5 111.5 111.0 —s July 31 108.2 —— 10 
5-4 1988... ... sui 1.0b 2% =i ish Gast “Saeces. ays. ceeeaed 
Cottonseed Oil: 
err 8. 8.26 8.27t 9.00 8.54 9.25 8.86 11.69 Jan. 16 8.41 Aug. 2 
OE xccancds 8.45 8.20 8.20t 8.97 8.51 9.22 8.90 11.30 Mar. 10 8.20 Aug. 3 
Dec 8.46 8.18 8.18t 8.94 853 9.25 8.86 10.22 Apr. 20 8.18 Aug. 3 
. nites 8. 8.19 8.19t 8.95 855 9.28 884 9.96 June 2 8.19 Aug. 3 
camaro 8. 8.23 8.23t 8.97 861 9.25 899 9.27 July 17 8.23 Aug. 3 
Contracts WIN 6.5 04. 008 cahenevuaba’ 639 490 
Copper 
ME bbs cewe grt July 28 13.20 12.90 13.35 13.10 16.35 Mar. 10 8.81 Aug. 20 
(Ree 13.40 13.25 13.33@13.35 13.17 13.00 13.05 12.82 16.34 Mar.10 9.85 Dec. 4 
aS 13. 2s 13.14 13.20@13.29 13.10 12.89 12.90 12.77 16.30 Mar. 10 11.18 Jan. 8 
— ere 1 21 s 05 13. — 19 13.05 12. as 12.76 12. ae 13.81 Apr. 14 11.95 June 15 
cine 13.1 12.70 June 9 12.15 , ll 
Tar, 1938. . gates. . : cae ahedaes | aad opuews 
Contracts traded.................... “173 ‘131, 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 


Closed Saturday: Silk, permanently; cocoa, 
June to September; hides, rubber and copper, July 3 


to Sept. 4, 


May to September; sugar and coffee, 
inclus ve. 








4 points higher and 1938 contracts un- 
changed. Prospects improved slightly 
for sugar legislation at Washington al- 
though the deadlock between the Ad- 
ministration and Congress as to the un- 
limited admission of refined sugar from 
Puerto Rico and Hawaii continued es- 
sentially unchanged. 

The “world” or No. 4 option sold at 
from 42 to 2% points off, partly on Sep- 
tember liquidation in anticipation of first 
notice day on Aug. 18. 


COFFEE 

The nearer coffee contracts made 
small gains while the more distant 
months showed losses in a dull and un- 
eventful week. Reports of frost south 
of Sao Paulo had only a mild effect. 
September and December liquidation of 
the Santos was somewhat in evidence. 
The actuals market was dull. 


COCOA 

Cocoa futures closed 13 to 18 points 
higher, largely on better manufacturer 
demand. There was some September 
liquidation. New York stocks declined 
to 1,288,995 bags on Tuesday from 
1,306,845 a week previous; a year ago 
they totaled 706,778. 


HIDES 

Hide futures slipped off 17 to 31 
points in a quiet week. Spot sales, how- 
ever, took place at further advances of 
up to % and 1 cent in a strong market. 
June shoe production of 34,241,000 pairs, 
although seasonally under May’s 35,304,- 
000, was far ahead of the 29,371,000 
pairs reported in June, 1936. 


RUBBER 

The week in the rubber futures mar- 
ket was uneventful. Prices rose some- 
what last week, only to turn downward 
again at the week-end, partly on July 
Malayan shipments of 72,704 tons which 
were well above expectations. Net losses 
for the week ranged between 20 and 22 
points. 

Correction: The statement made in 
these columns last week to the effect 
that June Malayan shipments were 
20,000 tons under permissible exports 
was obviously in error. Shipments ac- 
tually were 4,076 tons above the allowed 
amount. Had they been 20,000 tons 
short, the market would, of course, have 
reflected the fact emphatically. 


SILK 

Silk futures closed Tuesday 7 to 8% 
cents lower as fears persisted lest the 
Sino-Japanese crisis result in the dump- 
ing of Japanese silk on the American 
market and as July mill takings for the 
United States proved disappointing. 
July mill takings were reported at only 
31,399 bales, the lowest since June, 1936, 
and comparing with 35,783 in June, 1937, 
and 36,658 in July, 1936. Spot crack, at 
$1.8814, was 7% cents lower, while Jap- 
anese markets also declined. 


WOOL 
Wool top futures closed the week ir- 
regular. Trading was in moderate vol- 
ume. The spot exchange price dropped 
5 points to 115.5. Foreign prices were 
higher. 
COTTONSEED OIL 
Cottonseed oil futures declined 69 to 
75 points last week, in heavy liquida- 
tion on prospects of a large cotton crop 
and in sympathy with lower corn. 


THE NON-FERROUS METALS 

The nonferrous metals were rather un- 
eventful last week. “Export” copper 
rose to 14.50-14.62 from 14.20-14.35 and 
tin declined to 58% from 59%. Lead was 
unchanged at 6.00-6.05, but a 25-point 
increase was announced on Wednesday 
of this week. Silver, at 44%, and zinc, 
at 7.00, were unchanged. 

WINTHROP W. CASE. 
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Canadian Business-News: Business Activity Index 
Shows Substantial Gain 


CONOMIC conditions in Canada 
showed fairly widespread im- 
provement in June, after allow- 
ance for seasonal fluctuations. 

General business activity increased sub- 
stantially with nearly all types of indus- 
tries participating in the advance. This 
improvement was reflected in a marked 
gain in employment to a new high level 
for the recovery period. Foreign trade 
turned upward. Retail trade showed a 
broad improvement. The most unfavor- 
able development was the serious deteri- 
oration in the wheat crop, although in 
recent weeks moderate improvement has 
been recorded. Another sore spot is the 
labor situation, which became somewhat 
more unfavorable this week with an out- 
break of strikes in the Quebec textile 
industry 
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Reflecting gains in all but two of the 
twelve components for which June statis- 
tics are available, The Annalist Index 
of Canadian Business recorded a fur- 
ther substantial gain in June to 92.2 
(preliminary) from 89.5 for May and 
84.0 for April. The combined index is 
only fractionally below the recovery high 
point of 93.0 reached last March. The 
most important factor retarding the up- 
ward trend of the combined index in June 
was a sharp drop in seasonally adjusted 
freight car loadings largely because of 
small grain supplies. With the exception 
of building permits, the index of car load- 
ing shows a greater drop from estimated 
normal than any other component. The 
only other component to record a decline 
in June was the adjusted index of hogs 
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PULP AND PAPER SECURITIES 
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New Analyses on all Canadian 
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slaughtered. Changes in most of the 
components of the index were reviewed 
in last week’s issues. The only additional 
figure which became available this week 
was electric power production. For the 
combined index and its components see 


riod. As compared with a year ago, the 
combined employment index shows a 
gain of nearly 14 per cent, which is only 
slightly less than the gain in the busi- 
ness activity index. 

According to information received by 
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“Canadian Business Statistics,” page 223. 

Electric power production per day 
(excluding exports) showed a contrary 
to seasonal gain in June, the adjusted 
index rising to 100.0 from 96.3 fer May. 
Seasonally adjusted production before 
allowance for long-time trend is at a new 
high level, while the adjusted index 
stands at the highest level since October, 
1929. 

Employment in all industries in June 
showed a greater than seasonal decrease, 
the adjusted index rising to the highest 
level since March 1, 1930. The figure 
is 114.9, as compared with 112.6 on June 
1 and 100.9 on July 1, 1936. Since the 
beginning of last March, the index has 
risen 7.1 points or 6.6 per cent. The 
index of employment in manufacturing 
industries has shown a slightly smaller 
increase, but the gain is substantially 
greater than that shown by The Annalist 
business activity index during this pe- 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 30 Com- 
Utilities. Industrials. bined 
ae 80.8 107.9 98.9 
“ eee 80.8 107.5 98.6 
BONY BO ..22s005 81.4 108.3 99.3 
July Sl.....5.5 81.7 108.9 99.8 
Ye ae 81.8 109.5 100.3 
i BE 82.3 109.6 100.5 
SHARES SOLD 

————Week Fnded———_-. 
July 31, Aug. 1, 

1937. 1936. 
ND 68 oe ean wed acs 46,682 262,570 
nae 66,471 248,303 
Wednesday .......... 78, 6,855 
fe ee 755 410,457 
2, A eee 61,482 913 
a ee 2,400 515,547 
WN ink 55 tcevenct 356,780 2,359,645 


the Dominion Bureau of Statistics from 
10,271 employers, the total number of 
persons employed on July 1 amounted 
to 1,134,318, as compared with 1,088,652 
on June 1. Employment in the manu- 
facturing industries showed a contrary 
to seasonal increase, the sharpest gains 


over the preceding month being in food, 
lumber and pulp and paper factories. 
Seasonal declines were shown in leather, 
textile and iron and steel plants. Log- 
ging, mining (except coal, which showed 
a slight decline), communications, serv- 
ices, transportation, trade and construc- 
tion and maintenance recorded improve- 
ment. 

Quebec’s textile industry this week 
was hit by a strike called by the Na- 
tional Catholic Federation of Textile 
Workers. Nine large plants have been 
closed and nearly 10,000 persons are idle. 
The strike was directed against Domin- 
ion Textiles, Ltd., and Montreal Cottons, 
Ltd., a subsidiary of Dominion. The 
federation demands collective bargaining 
rights, shorter hours and standard wage 
rates. 
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Canadian foreign trade in June, after 
allowance for seasonal fluctuations, in- 
creased. Average daily seasonally ad- 
justed exports (including re-exports but 
excluding non-monetary gold exports) 
amounted to $3,036,000, as compared 
with $2,971,000 in May and $3,254,000 
in March. The gain over a year ago 
amounts to 20 per cent, but if non- 
monetary gold exports are included the 
increase is much greater. Such exports 
amounted to $12,945,000 last June, while 
a year ago none were reported. Im- 
ports per day showed a contrary to sea- 
sonal gain, the adjusted figure rising to 
the highest level since November, 1930. 
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Canadian Unlisted Bonds 





Following are the closing bid and 











asked quotations as of Aug. 2 —— ——— 
; - 2, 88| Can L & P ds, "49. -100 103 | Quebec Pow 5s, '68 ee » 105 
furnianed ne A the ge mene Deal- | Dom Gas & El 4148, "45. 88 91 | Saguenay Elec 54s, 53. 1% i 
ers Association of Canada: East Kootenay 7s, ‘42... 99 102 | Sag Power 44s, '6 -102 104 
RAIL AND NAVIGATION BONDs | Gatineau Power 5s, "56. . ‘102% 10414| Shaw W & Pp iris, “70. -103% 105 
Bid. Asked. | Gatineau Power 6s, 41. 100% 102%) Shaw W & P 4s, ’61..... 84, 100 
id.ASked. | Hamil Br Prod 5s, '55. 101 | Twin City 5%s, '52. 78% 81 
Can 97 99 Havana Elec 5s, ’52..... 4 32 | Union Gas 4%s, '50...... 99 101% 
c e R so 4 Hy El! B & Sh 5s, °57...100 | United Secs Ys, "52. 7% 81 
Int H Elec 6s, '44....... Winnipeg Elec 4%s, "60.105 ie 
cP -100 102 Inter Power 6s, "600 on 854 Winnipeg Elec 4s-5s, '65. a 78 
cP 106 108 knter Power 6s, °57...... O74 100% Winnipeg Elec 5s, '65... 61% 64 
° 3 . 107 109 nt Power 64s, '57...... 9914 103 I 
ete 101% 103% MacLaren Pow 5's, 61.101 103 nepeeeel 
is 83% 95% MacLaren Pow 5lgs, '64.100% —_ Abitibi 5s, °53 ......... 97 99 
Cc 1 105% | Mar Tel & Tel 414s, '66..110 Alb Pac Grain 6s, "46... .. 90 
CPR 024, 104 | Mont Coke Mfg 4s, '47..103 .. |Atls "51 99 102 
Can S 32 «6 , oe, a eee 9 
C 8 08 | Mont Is P Sis, '57..... 104 107 | Brandram Hend 6s, ’56. .. 60 
an - Mont L, H & P 3\s, "56. 99 101 | Brown Co 5s, "46 .... 91% 93% 
CORPORATION BONDS aoae i H & P 31s, '73. 94% 96%! Brown Co 5%s, "50 ..... 90 92 
Utilitie | Mont Tram 5s, °55...... 79 81 |/B A Oil 4s, °45 .. "102% 105 
ud Mont Tram 5s, '41...... 100 102 |Can Bread 6s, 41 ......107 110 
Assoc Tel & Tel 54s, °53 A 8444 | Mont Tram 44s, '55..... 74% 77 | Gan Canners 4s, 51 .... 99% 102 
Avon Tel 5s, '48....... | Nat L & P 6s, '49...... .. 95 \|Can Cement 4\%s, '51 . -103 105 
Beauharnois 5s, a 65 Nfld L & Pow 44s, '56. 99 102 |Can P & P Inv 5s, 58. +s 
Bell Tel 5s, °55......... 113° 115 Nfld L & Pow Sis, "71. — = Can Int Paper 6s, '49 101 103 
Bell Tel ~ . See 119 121 Nfld L & Pow 5s, '56.. Can Loco 6s, '53 (ex's). 744% 78 
Bell Tel 5s, = Sipe sis ahs nie 120 123 N S Light & Pw 4s, "57, 38 100% Can Vickers 6s, '47 .... 97 99 
B C Tel 4%s, '61........ 104%... Ott L, H & P 5s, '57....105 107 | Can Cons Felt 6s, '40 ..105.. 
B C Power ines )..... 99 101 Ottawa Elec 414s, '51.... 98 101 |Cons Paper 5s, ’61 89 691 
Calgary Power ne 60. 96 8699 om Val Pw 54s, '70.104 106 | Consol P 5is, '61, ex's. 63 65 
Calgary Power 5s, 64... oo 98 | Power Corp 41s, '59.... 9814101 | Cumberland R&C 5s,'40. 100 103 
Can Nor Pow 5s, ’53....1021 104% | Power Corp 5s, °57...... 103% .. | Dom Coal 6s, '55 ... 00% .. 








! 

Bid. Asked. | 

Dom Steel & C, 648,'55.110% 113 
Dom Tar 4lgs, '51...... 100 102 

Dom Textile aus . 105% 10714 | 

Donnacona P 4- ~~ iy *56. 3” 181%] 

Dryden 6s, '49 

East Dairies 6s, 


Cc A 


See 1 





GOVERNMENT ® MUNICIPAL © CORPORATION 


S ECU 


N A DIAN 
RITIES 














Famous Ts s, °51 97 99 7 
oo dling ng aa spice 90 Private wire connection between New York, Montreal and Toronto 
For Pow Sec’ 6s, '49.... 69 ROYAL SECURITIES CORPORATION 

raser Co 6s, SES 30 BROAD ST. - NEW YORK . HANOVER 2-6363 
Gen Stl Wares 6 ,52.. 96 98 Bell System Tele. N. Y. 1-208 
Gt Brit C 44s, 59 ..... 86% 88% 
Gypsum, L&A- sigs, “48-101 1033 

psum A e, ” 4 Bid. Asked. REAL ESTATE 

ae yy DEAE 1024 1045, N S Steel Coal 6s, debs 74% 7714 Bid. Asked. 
Int P&P Nfld 4148,'68. . N S Steel Coal 6s, deb.. 39% 4114 | Acadia Apts 6s, '39... .. 55 
rat 5s, . . 4 Price Bros 5s, ’57 ...... 99 sae Admi Beatty H 3-6s, '44 60 64 
Int © W Baks 61%8,"50.. 47" 53 |Price Bros 4s, ’57 ...... 130 140 | Alexander Bldg 6s, '47.. .. 44 
Invest Bd & Sh 38, "57. 15% Regent Knitting 4s,’52.. 94 98 Dom Square 6s, '48..... 65 68 
Kineston icsa0ea. "50... 96%, 99 Restigouche 6s, ” ..-112% 115 Gleneagles Inv 5s, 44... 7514 80 

Lake St John 5%48, "61. 100% 102% | Reliance Grain bier) BS Godfrey Realty 6s, '42.. 47 51 
Lake & John S661 "B1t% 831% Riordon Pulp 6s, .. 104 ws Keefer Realty 6\s, 43... 44 

ola Rolland Paper “igs. °51..102% 105 | Mayor Bldg 4%s, Biss. 42 50 vy 

Massey Harris pa.,57 gg 96% 99 [Standard Lime 6s, (44 .. 98. | Mont Apts dis, ree 
Maple Leaf Mill 5%s, ‘49 79 |Si Mary’s C 6s, '42..... 102 sg Ogilvy Realty sus. ‘51. 80 
McColl-Fronte 6s, °49.. 103% 105% Smith, Howard 4\s, *51. 103% 106 | Queen’s Hotel 6s, '47 ... 99 102 
Mercury Mills Sus, M sa Stan Clay Prod 6s, '42.. 87 eg, Rail Exh Bldg 6%s, "42. 34 
Mersey Paper 58, '57.... o8y% 100% Steel of Can 6s, '40..... 110 112 | Sherbrooke St R 6%s,'40 40 44 
Mersey Paper 6s, 9 .,, 99 102 |United Amuse 5s, '56... 99 St Cath Stan R 6%s,"46. 46 
Metropolitan Corp 6s, 47 99 102 | United Gr Grow 5s,’48.. .. 90 Wilder Realty 614s, °46.. 49 if 
Minn & Ont P 6s, 45... - 66% 68% | United Gr Grow 5s, ‘49 .. 95 | Windsor Hotel 6s, 47... 42 45 
Mont Dry Dock 6s, '50.. 89 92 'Western Grain 6s, ’49. 41 47 | Windsor Hotel 6\%s, 43. 81% 
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The gain over a year ago amounts to 
more than 30 per cent. The adjusted 
figure is $2,316,000, as compared with 


$2,129,000 in May and $2,304,000 in 
April. 
A smaller than seasonal decrease in 


retail trade in June resuited in a sub- 
stantial increase in the adjusted index 
to 80.5 from 78.7. With the exception of 
last December when the index stood at 
80.9, it is at the highest level since the 
close of 1931. Nearly all types of re- 
tailers participated in the advance, ex- 
ceptions being candy, drugs, music and 
radio. The Dominion Bureau of Statis- 
tics index of department store sales, ad- 
justed for seasonal variation, rose to 
81.5 from 78.3 for May. A decline oc- 
curred in the Maritime and the Prairie 
Provinces. The largest increase occurred 
in Ontario. 

Wholesale commodity prices for the 
week ended July 23 showed a slight de- 
crease largely because of lower grain 
prices. The Dominion Bureau index is 
87.6, as compared with 87.7 for the pre- 
ceding week and 74.7 for the correspond- 
ing week of last year. The index of vege- 
table products dropped to 95.1 from 96.4, 
while the index of animals and their 
products rose fractionally to 78.6 from 
78.3. Textile prices index continued to 
move forward, the index being at 74.5, as 
compared with 74.0 for the preceding 
week. Iron and its products advanced to 
105.6 from 104.8. The index of Canadian 
farm products dropped to 92.7 from 94.0. 
A year ago it stood at 68.8. 


Crop reports for the past week showed 
very iittle change from those of the pre- 
ceding two weeks. Some improvement 
has occurred, but in many areas the sit- 
uation was beyond help. According to 
the crop report of the Bank of Montreal 
prospects have improved in Alberta and 
a betterment is noted in the Saskatche- 
wan feed situation. The report states, 
however, that “crops over a wide area in 
Saskatchewan will be largely a total loss 
pith low yields in districts where condi- 
tions are more favorable. Cutting has 
commenced in some districts of the 
Praries. In Quebec and Ontario favora- 
ble growing conditions prevail generally 
and prospects are good. Cutting of Fall 
wheat is well advanced in Ontario and 
threshing has commenced in the south- 
ern district with yields and quality that 
are variable because of damage from 
excessive moisture. The Maritime Prov- 





inces have enjoyed warm weather with 
benefit to all growing crops. Rain is 
needed in some areas, but generally 
moisture conditions are good and pros- 
pects continue satisfactory. Throughout 
British Columbia warm dry weather has 
prevailed and excellent crops of grains, 
vegetables and fruits are expected.” 

Freight-car loadings for the week 
ended July 24 amounted to 49,551 cars, 
as compared with 49,858 for the preced- 
ing week and 45,496 for the correspond- 
ing week of last year. 

Some weeks ago we called attention to 
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INDEX OF GANADIAN BUSINESS ACTIVITY 


well as for relief expenditures,” the re- 
port says. “In the election of August, 
1935, control of the Government was ob- 
tained by the Social Credit party, headed 
by William A. Aberhart, whose financial] 
program included the cessation of bor- 
rowing. In order to make the incur- 
rence of additional debt unnecessary, the 
Government determined to reduce ex- 
penditures by forcing a reduction in in- 
terest charges on the public debt. 
“After the announcement of this pol- 
icy the Provincial Government applied 
to the Dominion for aid in meeting the 
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reports of new paper mills in Canada. 
It is interesting to note that Premier 
Maurice Duplessis of Quebec this week 
stated that the Government had received 
proposals for the building of new mills 
to cost from $30,000,000 to $35,000,000 
but that such offers will be rejected un- 
til the plants at present closed are re- 
opened. 

The financial condition of the Alberta 
Government is reviewed in a bulletin 
issued by the Institute of International 
Finance. The bulletin states that the 
default and arbitrary reduction of in- 
terest on obligations was in part the 
result of a definite policy of the Aberhart 
Administration, rather than of necessity. 

“For some years prior to 1936 Al- 
berta, along with Manitoba, Sasketche- 
wan and British Columbia, had been 
forced to borrow heavily from the Do- 
minion for ordinary budget purposes as 


April 1, 1936, maturity, which, in view 
of the unorthodox financial policy of the 
Province, was refused, and the default 
followed. Since that time two other is- 
sues have matured, both of which were 
defaulted, and, in addition, the legisla- 
tive Assembly has by formal action re- 
duced the interest on all direct and on 
all except one guaranteed issue of the 
Province by about 50 per cent.” 
Manufacturing in Ontario — Ontario is 
the most important manufacturing Prov- 
ince in the Dominion, according to a 
report by the Dominion Bureau of Sta- 
tistics. This favorable position is not a 
recent growth, but has been maintained 
over a long period of years. In spite of 
the rapid industrial development in re- 
cent years in other Provinces, such as 
Quebec, British Columbia and Manitoba, 
Ontario is maintaining a manufacturing 
production equal to that of the remainder 

















































of the Dominion. The gross value of 
manufactured products in Ontario, 
which totaled $1,423,562,474 in 1935, 
represents an increase of 13.4 per cent, 
as compared with 1934. The number of 
firms reporting was 10,266, with a capi- 
tal investment in fixed and current as- 
sets of $2,064,194,151, compared with 
10,322 firms with capital of $2,063,721,- 
375 in 1934. There were 281,438 persons 
employed who were paid a total of $303,- 
807,207 in salaries and wages, compared 
with 259,621 persons with a total in sal- 
aries and wages of $270,834,102 in 1934. 

The automobile manufacturing indus- 
try leads all others in Ontario, with a 
gross value of production of $105,810,655 
in 1935. Non-ferrous metal smelting 
was a close second with $105,035,029; 
slaughtering and meat packing was next 
with $56,932,181; control electric sta- 
tions, $53,535,095; flour and feed mills, 
$51,760,071; pulp and paper, $51,041,765; 
electrical apparatus and supplies, $47,- 
503,325; rubber goods, $46,466,350; but- 
ter and cheese, $44,221,126; auto sup- 
plies, $32,278,003; hosiery and knitted 
goods, $30,030,875; bread and other ba- 
kery products, $29,204,032; printing and 
publishing, $27,072,537; castings and 
forgings, $26,209,691; fruit and vegeta- 
ble preparations, $25,971,236; primary 
iron and steel, $25,268,288, and petro- 
leum products, $25,121,188. 


Yellow Knife River Survey—The On- 
tario Department of Mines and Re- 
sources, in a new survey issued last 
week, reports that the Yellow Knife 
River area and the adjoining Gordon 
Lake area, in the Northwest Territories, 
is rapidly becoming a busy mining zone. 
The former came into prominence with 
rather spectacular discoveries of gold 
late in 1935 and the latter following dis- 
coveries of gold assaying from $16 to 
several hundred dollars a ton in 1936. 

Prospecting has been less active this 
year than in 1936 in the Yellow Knife 
River area, but development work is 
under way. The Consolidated Mining and 
Smelting Company recently completed 
4,500 feet of diamond drilling on its 
group of claims. 





Interest in the Gordon Lake area con- 
tinues to be centered chiefly on develop- 
ments at the Mining Corporation of Can- 
ada property. Diamond drilling of the 
company’s “hump” vein has disclosed 
several intersections of high-grade ore. 





Week Ended 


Transactions on the Montreal Stock Exchange 






Saturday, July 31 








STOCK EXCHANGE, 





Members Montreal Curb Marke’ 
Members C C ity 





P. 0. BOX 1959 


ee 
Branch: 14 METCALFE STREET — 
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Members Montreal Stock ——— 
| y } Inc. 
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MONTREAL, QUE. 


OTTAWA, ONT. 


575 Electrolux . 17% 17 17% 
75 Eng Elec A 39% 39 39 
10 Eng Elec B 14 14 14 
195 Foundation 24 23 23 


| 

\sales. 

| 10E Koot.... 2 2 2 
| 


| 315 G S Wares. 13! 12 13 
75 Gurd ...... 114% 11% 11 
| 215 Gypsum ... 14 12 12% 
| 85 Ham Bridge 14 11% 14 
} 250H Smith... % 29% 
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0 Int Power.. 5 5 5 
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STOCK EXCHANGE. 
STOCKS. 
High. Low. Last. | 
725 Cdn Car pf 25% 25 25 
486 Cdn Celan.. 25% 24% 25 | 
13 Cdn Cel pf.117 117 117 
5Cdn Cel rts 21 21 21 | 
5 = Fairbks 
17 chin Got pel 100% 109%, 100% 
1,877 Cdn Hyd pf 91% 86 
es" 1,345 Cdn Indus 
36 Baw tp 20° «27 Alc A.... 6% 6% 6% | 
538 Bell ena: 189% 16814 169% 255 Can Indus 
13, = Brazilian .. 27 Alc 
2BC 155 Cdn saan 


STOCK EXCHANGE | 
STOCKS 
Sales. High. Low. Last. | Sales. 
5 Acme Glove 9% 7% "| 
5 Acme GI pf s 
315 Agnew .... 11% 
7 Agnew pf. “105% 105% 10544 
5A P Se oF 3% 3% 3% 


Pow A 35% 34% 351% 
BG Pow B 7% 7h 7% 182 Cockshutt .. 15 14% 1s | 
190 Bruck ..... 7% 6 6 | 1,727 Cons Smelt. 81 
115 Bldg Prod.. 62 61% 61% 250 Dom Bridge 49% iy is | 
624 Can Cement 16 15% 15% 305 DomCoal pf 2 
46 Can Cem pf.108 03 





1031 
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840 Can SS pf 12 9% 11% 
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10 Cdn Bronze 4 47 
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82 Int Pow pf. 90 89 90 
357 Lake Wocds = 29 


28% 
100 Lang ...... 18% 18% 18% | 








STOCK EXCHANGE | 
STOCKS 

High. Low. Last. | 
12 Ont Power. 87% 86% 87% 

5 Ont Pow pf.101 101 101 

90 Penmans .. 63 62 62 

5 Penmans pf.125 125 125 
1,108 Power Corp rrH4 21% 22% 
665 Quebec Pow 19% 1814 1946 
30 Regent .... 10% 10% 10% 

5 Regent pf.. 24 24 24 
1,216 Steel 
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Members 


Montreal Stock Exchange 


Canadian Commodity Exchange, Inc. 
226-230 Notre Dame St. W., Montreal, Que. 


Our Statistical- Department invites inquiry on 
Canadian Securities 


461 W'peg ELA 4% 4% 4% 5 Aluminum .118 118 118 1, 015 Fairchild ..10 9% 10 
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1,086 Abitibi 3 ey 


pf. 
157 Abitibi certs wit soy” at 


90: CURB MARKET 
STOCKS. 


10 Abitibi 7 pf 76 76 76 


41 B C Pack.. 
25 Can Bread. 
400 Can Brew.. 
345 Can brew pf 22 21% 22 
25 Can Dredg. 43 43 43 
222 Can Malting 38 37 37 


1,050 Com Alc pf i 4 4% 
6,634 Cons Paper 1%” 16% 17% 


ce is 15. 15 
77 E Dairy rae: 11 11 11 


CURB MARKET 
STOCKS. 
High. Low. Last. 
500 Euro Elec.. 8 T & 


High. Low. Last. Sales. 























18 18 
40 Int Uti! A. 18 a ia 
625 Int Util B. 1.65 1. 1. 
5S Intercity .. 33 33 33 
30 L St John. 67 66% 66% 
200 MacLaren . 33 31 31 
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Utilities Lead Brisk Rally in Canadian Stocks; 
Mining Shares Ease Again 


ANADIAN stocks spent a lazy 

week. Prices showed some im- 

provement as compared with a 

week ago, but volume of trading 
still remained at “rock-bottom.” In fact, 
the volume of business being done on the 
Canadian Stock Exchanges is one of the 
most discouraging of financial indices. 
In spite of the improvement in stock 
prices which has taken place since the 
low points were reached in May and 
June, volume of trading has failed to 
expand. Indeed, for the final week of 
July, shares sold on both Toronto and 
Montreal dropped to the lowest levels of 
the year with the exception of the week 
ended July 3. 

In Montreal, for example, shares 
traded in the entire week ended July 31 
failed by a wide margin to equal the 
volume of business done in the short 
session on Aug. 1, 1936. Conditions were 
little better in Toronto. During the past 
calendar week, volume of business was 
less than one-fourth that of the corre- 
sponding week in 1936. 

While the problem of volume may be 
distressing at present, few persons, if 
any, in the higher circles of Canadian 
finance believe that it will continue a 
problem indefinitely. Human nature 
being what it is, a few days of briskly 
rising prices, in response to some favora- 
ble news, would be sufficient to restore 
public interest in the financial markets. 

After spending last week in the dol- 
drums, the utility shares broke out of 
the trading rut in the week ended Tues- 
day. Prices rose for almost all issues in 
the group and with higher prices, inter- 
est in the group quickened. As has been 
pointed out in these columns from time 
to time, the utility shares have been act- 
ing better, marketwise, for the past two 
months than the majority of industrial 
and mining stocks. 

During the week utility stocks reached 
the highest level since early April. Ac- 
cording to the Montreal Stock Exchange’s 
index of such issues, they are now more 
than 10 per cent higher than in the middle 
of May. The course of electric power 
production is naturally the principal rea- 
son for the bullish action of the utility 
equities. According to the business in- 
dices of THE ANNALIST, Canadian electric 
power production in June reached 100 per 
cent of estimated ‘‘normal.” The index 
is now at the highest level since October, 
1929, after allowance is made for long- 
term trend. Before that provision June 
established a new all-time high record. 
Beauharnois rose fractionally, but was 
unable to get above 9. Brazilian and 
Shawinigan were both active and up over 
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a point. Power Corporation was a favorite 
and jumped 2 points to about 23. Mon- 
treal Power was a trifle backward, but 
that issue had a big “play’’ last week. 

In spite of the general feeling of 
optimism, gold stocks were again under 
selling pressure. Scattered liquidation 
has been evident in these stocks for the 
past two or three weeks. Speculators are 
apparently still doubtful as to the future 


an inclination toward lower prices. 
Selling was not pressing, however, and 
declines were limited to fractions. Dis- 
tillers-Corporation-Seagrams eased below 
23, while Hiram Walker remained under 
the 50 mark. Canadian Industrial Alco- 
hols A was dull. 

Pulp and paper stocks were firm, but 
lacked the enthusiasm that has been 
shown in such securities from time to 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 20 Misc. 
Industrials. Golds. Mines. 
July 28.. 165.4 121.17 164.05 
ouly 2... ..... 165.26 120.41 162.69 
JULY DO... 205s 164.98 119.76 164.68 
ae) 165.24 119.94 165.00 
eS fe Rar Holiday 
TY a rer 165. 120.25 165.70 
SHARES SOLD 
-Week Ended— 
July 31, Aug. 1 
1937. 1936. 
OO ee res 344,000 1,644,141 
S| eee 305,000 1,439,041 
Wednesday .......... 333,000 1,648,841 
ce eee ar 408,000 1,688,284 
PNT ss s.cchecaanesse 410,000 1,741, 
ee re ERs 214,000 819,867 
aa . 2,014,000 8,981,274 


course of the price for gold. Miscellaneous 
mining stocks actually gained ground 
during the week, but the rise was small 
and little interest was displayed. The 
better action of the ‘miscellaneous’ min- 
ing stocks may be accounted for in the 
sustained demand for copper and certain 
other non-ferrous metals. 


Steel shares continued indifferent. Do- 
minion Bridge was under 50 for the better 
part of the week. Steel of Canada picked 
up 2 points in dull trading. Some interest 
was shown in United Steel, which ran up 
fractionally to 8 before reacting. The 
railroad equipment stocks, both Canadian 
Car and National Steel Car, were listless. 
In spite of the action of steel stocks, steel 
output continues at satisfactory levels. 


For the first time in several months 
oil stocks improved as much as the gen- 
eral list. Buying was evident in British 
American and McColl Frontenac. Impe- 
rial and International Petroleum followed 
the leaders and gained ground during the 
week under review. Royalite continued 
its erratic movements and slipped off in 
the face of strength in other shares. 

Liquor stocks drifted aimlessly with 


time. The group failed to respond to the 
news that the Canadian Government 
would refuse permits to build new paper 
plants until those at present closed were 
reopened and operating. Abitibi common 
dropped still further to around the low 
for the year. The preferred held well 
under 60. In the light of the new reor- 
ganization plan, however, it would ap- 
pear that either the present common is 
too high or the preferred stocks are too 
low. Price discrepancies, such as the 
present one between the various classes 
of Abitibi, are rather common in the 
securities markets. Consolidated Paper 
rose to about 18 before meeting any seri- 
ous resistance. Price Brothers, on the 
Montreal Curb, jumped more than 2 
points in active dealings. Its partner on 
the Curb, Fraser, was dull but firm. 
Howard Smith slipped under 30 but then 
rallied. 

Bank stocks were dull. Even on fair- 
ly active days, bank shares usually have 
a limited market, and in the present 
“dog-days” the group is dormant. Bank 
of Canada eased away from the 60 mark 
as Royal dropped several points to close 
under 200. 

Divergent trends were shown by build- 
ing stock prices. In rather large dealings 
Gypsum dropped more than a point to 
the low price for the year before re- 
covering. On the other hand, Canadian 
Dredge, normally an inactive issue, but 
recently a favorite, moved up two points 
or more. Canadian Cement was slightly 
higher, but Foundation eased during the 
week, 


In the miscellaneous stocks, Massey 
Harris continued its downward slide. The 
issue is now only slightly over the low 
for the year and about one-half of the 
high price. Ford of Canada found buy- 


ers. In spite of satisfactory figures on re- 
tail trade, store stocks did little. Do- 
minion Textile lost a point or so when 
it was announced that a strike had been 
called at the plants of the company. 


Financial News 


Abitibi Power and Paper Company— 
Compilation of statements and informa- 
tion obtained by the bondholders’ repre- 
sentative committee of the company dur- 
ing preparation of the reorganization 
plan contains an announcement by G. 
T. Clarkson, receiver and manager, that 
earnings for the first half of 1937 
amount to $2,100,000, before depreciation 
and bond interest, but after interest on 
receivers’ certificates, compared with 
$766,698 for the first six months of 1936. 

The earnings résumé, month by month, 
follows: 


Month. 1936. 1937. 
ps A CO. . $33,943 $336,972 
a . 50,131 262,894 
ere See 104,4 335,21 
TE Roeiveacesscutuenecarion 166,316 362, 

ay . 181,048 406,145 
GME aheoos sa Keene 230,798 394,169 

Total six months......... $766,699 $2,098,051 


The Coverdale and Colpitts reports, 
after inspection of the Abitibi properties, 
show the physical value of properties, 
not including Provincial Paper, Sturgeon 
Falls and Espanola, at $49,700,000, after 
depreciation, with the mills shown at 
$32,900,000. They calculate that to re- 
produce equivalent producing units at 
today’s costs, on a new and fully mod- 
ern basis, at each present property loca- 
tion would cost about $78,000,000. As- 
suming $50 a ton for paper, the highest 
potential earnings after depreciation for 
560,000 tons of newsprint and 55,000 tons 
of pulp are estimated at almost $6,500,- 
000 and $5,500,000 on sales annually of 
500,000 tons. They consider the commer- 
cial value of the properties on Feb. 1, 
1937, to have been $51,800,000. A report 
from W. T. Brickenden gives the full 
substantial potential value of the com- 
pany’s property, including Provincial 
Paper and the Espanola and Sturgeon 
Falls divisions, at $86,000,000. This fig- 
ure is based on a yearly tonnage of 500,- 
000 tons of newsprint at a delivered price 
of $50 a ton. 

Manitoba’s Pine Falls Pulp and Paper 
Mill will be improved to the extent of 
$813,000, increasing capacity to 300 tons 
daily, officials announced last week. 

The proposed expenditure is part of 
Abitibi’s reorganization plans, to be pre- 
sented to bondholders of the company 
on Oct. 15. The plans have been ap- 
proved by the shareholders’ protective 
committee. 


Anglo-American Mining Corporation, 
Ltd.—Reports for the June quarter net 
profit before depreciation and depletion 
of $43,000. In May last company 
bought 607,378 more shares of Carson 
Hill Gold Mining Corporation’s stock, 
giving full control of company. 

North Star Oil, Ltd., common voting 
trust shares have been approved for list- 
ing on the Toronto Stock Exchange and 
were posted for trading on Aug. 3. At 
the same time the common and preferred 
shares of the company were transferred 
from the Curb to the regular listed sec- 
tion. Ticker abbreviation is NSV for the 
voting trust and NSO for the common. 

Incorporated under Canadian Compa- 
nies Act in June, 1919, North Star Oil 
has an authorized capital of 95,098 
common no-par value voting trust shares, 
104,902 no-par value common shares 
and 200,000 $5-par value preferred, all of 
which are outstanding. Preferred stock 
carries cumulative dividends at the rate 
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of 7 per cent yearly and is redeemable at 
15 per cent above the par value. Regu- 
lar quarterly dividends were paid on the 
preferred after issuance of 1920, regu- 
larly to and including Oct. 2, 1933. In 
1935 two 1714-cent payments were made, 
three 8%-cent disbursements were paid 
during 1936 and in the current year 174 
cents was paid Jan. 2, 8% cents in April 
and a further 8% cents payment on July 


Unit 
Automobile production...........- No. 
Passenger Cars.......--+--++++++> No. 
—.  \RR RRR arse cr No. 
Bank debits. ........-.-----seeceees $MM 
Boot and shoe production........- M prs. 
Building permits..........--.--.--- $M 
Construction enyrote awarded... init - 
Electric power production.......-. w.-h. 
Water ” epee . Ae eee MM kw.-h. 
: | ery errr ee rt MM kw.-h. 
Foxports ...... 2.2 ceecsheccseees MM kw.-h. 
Electric power prod. (av. daily). .. Mkw.-h. 
Flour production...........-++++++> M bbls. 


Foreign trade: 
Total exports...........----+++-+> 
Non-monetary gold. 
Boards and planks. 









2, leaving arrears of 35 cents per share 
at that date. No dividends have been 
paid on the common. 

Silverwood Dairies, Ltd., common and 
preferred shares have been approved for 
listing on the Toronto Stock Exchange 
and will be posted for trading Wednes- 
day, Aug. 11. Ticker abbreviation will be 
SIL. 

Incorporated under Ontario charter 


June 14, 1928, authorized capital of Sil- 
verwoods is 1,000,000 no par value com- 
mon, of which 170,177 are issued, and 
145,000 no par value preferred, of which 
142,140 shares are issued. Listing covers 
176,598 common shares and 145,000 pre- 
ferred, since there are 6,421 common and 
2,860 preferred set aside for conversion 
of the old preferred and Class “A” 
stocks. 


Canadian Business Statistics 


3Same 

Month 
—_____—__—____1937___________—. Prev. 
June. by B Apr. Mar. Feb. Year. 
23,841 . 17,081 24,901 19,707 19,663 
17,919 17,980 12,927 19,179 14,145 16,389 
5,922 5,478 4,154 5,722 5,292 3,274 


2,892 2,769 3,376 3,190 2,732 3,136 
Seam 2,239 2,219 2,387 1,930 1,796 
6,014 5,399 6,098 6655 2,120 4,581 
30,370 24,171 24,427 16,058 8,729 20,803 
2,253 2,301 2,323 2,412 2,147 2,029 
2,214 2,263 2,286 2,372 2,108 1,995 
39 38 37 40 38 36 

159 161 164 173 138 158 
75,116 74,231 77,429 77,814 76,663 67,633 
ne 900 1,052 1,099 1,000 1,196 
108,857 101.576 66,907 89.359 75,691 79,942 
12,945 9,656 6,762 4,248 10,181 cae 
182,191 152,758 101,080 148,840 120,860 169,550 
36,721 23,273 40,585 25,715 594 


35,000 24, 
21,671 = 21, Le 13,153 24,203 15,932 14,230 
75,669 76,707 ~ 98 
ioe) a Bi 8,629 15,463 12,119 
ae 3,009 5,852 2,846 
209,615 210,429 207,618 214,379 186,313 200,840 


During the company’s latest fiscal year 
ended April 3 last, gross sales were 
$8,181,188, from which net income of 
$215,706 was derived. This was an in- 
crease of $833,415 in gross sales, as com- 
pared with $7,348,473 in the previous 
year and an increase of $58,133 in net 
profits, net having amounted to $157,- 
573 in the company’s fiscal year ended 
March, 1936. 


THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long-term trend) 










June May. 

Freight car loadings............. 70.2 
Electric i pobaction eee 100.0 $6.3 
Automob rode ae 107.9 99.9 
Newsprint production paecasuneds 95.5 93.2 
Bet ingot production........... 109.2 104.4 
Bang promectiom. ............. 96.1 94.2 
I oe ca wcaehaadeoas 137.1 123.1 

okel exports ........ I PEPE 164.7 136.8 
Coal PUOGMCRIOM .. 2. ccc cceeee es 103.2 
eee 38 102.7 
OT errr rr wa 139.9 
Flour production ................ an 64.0 
Cattle slau 4 111.6 
=e slau — 2. 155.3 
— exports - 96.2 88.6 

Building permits ........ . 24.3 20.8 
Combined index ............ i 89.5 








sSame 

Month 

1937-____—_____—.._ 1936. Prev. 
Apr. Mar. Feb. Jan. ec. Year. 
68.6 75.8 71.0 73.0 T4.4 65.1 
98.0 97.8 94.5 92.8 92.9 93.8 
70.1 111.0 109.4 110.4 105.8 81.0 
86.0 101. 9 99.6 98.1 97.2 87.1 
93.2 1045 114.8 111.0 1002 78.0 
84.3 83.8 87.8 90.3 89.3 70.8 
140.8 117.2 109.1 92.7 113.1 97.3 
119.5 131.6 122.8 120.3 168.5 157.6 
87.5 94.7 104.0 100.6 90.8 95.7 
37.9 46.4 36.0 46.6 36.5 57.4 
109.4 129.1 135.4 121.0 140.8 90.9 
78.3 85.0 85.1 83.1 81.2 85.0 
110.2 133.0 1196 121.1 130.3 115.6 
149.6 1645 149.2 140.0 158.6 132.1 
98.9 90.3 95.9 131.4 140.7 89.6 
25.3 43.7 19.9 20.6 18.7 19.0 
84.0 93.0 89.6 90.6 92.0 80.4 


INDEX NUMBER—DOMINION BUREAU OF STATISTICS 
(1926—100; adjusted for seasonal variation) 








Gee. of avin. eect he aa wae RB  : Bo Bo 0 a ns 81. 80.1 
’ mployment—all industriesf .... q : , . 111.1 100.9 
“7 AS GOR 81 oe aeeye Sin'Ore Sensee | Manufacturing ............... 115.9 114.7 113.2 1121 109.6 1093 110.9 101.9 
‘ ‘ " 326,275 0,074 308,492 
" * "48'462 «20,267. 18.194 17,330 11,815 pO ER reer wae 142.1 ae as 155.5 168.2 167.1 122.5 
Newsprint production.........----- 310,871 309,232 298,350 301,110 275,530 1 oo - I ee gene eee aes  - =e =. = 7 —* 135.1 
SINE sci pandtrisancavcass 11,597 311,883 311,020 289,980 251,260 262,960 onstruction and maintenance. ions nt wie us ae 9 81.8 
Pig iron production. .........---- 78.278 78.147 68,140 70,980 62,000 56,362 i. ogenepe ‘)) 132.8 «130.4 131.3 130.5 ight 128 1284 
R, R. operating revenues : ai Transportation .......... i] ID (860 88.0 8440851 85.4844 BAT 
Canadian National..........--..- $M 13,925 13,131 11,621 12,136 | 7 roduction ... TID) 395'3-198.8 128.4 117.7119.4 1. 
Canadian Pacific ........... -++ $M 11,870 11748 9,719 10,570 | ““itneral production ............ “": 4rd 683 itl 170d ses 1685 1es5 
a: Retail trade”? 6... sss. sos Her ‘73 ‘133 “ws 738 ‘a9 “T84 
sia An hee I 82, 971 4 42, 1: . ‘i Day ag a . ° . . . . le le 
Sesame adore No Geis26 SL'Si4 7429 68.02 58136 67.038 | Wholesale commodity pricest.../ 84.6 S51 861 8.5 829 813 19.7 72:3 
TMM c5< wicca ideaune ses oneveeets No. 293,541 328,014 356,419 557,883 332,408 269,474 tUnadjusted. **1930—100. {iFirst of following month. *Subject to revision. +tRevised. 
Stee] ingot production.......... x ee 118,744 120,843 121,426 125,104 311,823 120,843 §Month in previous year corresponding to most recent month shown. M Thousands. 
e 
Week Ended Transactions on the Toronto Stock Exchange Saturday, July 31 
| 
. T Cc K Ss | STOCK EXCHANGE, STOCK EXCHANGE i; eee 
¢ ) STOCKS. STOCKS | Our statistical department 
Cc A N A D I A N Ss Sales. High. a Last. | Sales. High. Low. Last. | Syren invites your inquiry. 
600 H & Dauch 21 71,525 McVittie .. .37 .28. | 
INQUIRIES INVITED 1,445 Holli vo SE 6,600 McWatt: 3 2 | 
Q 11300 Hometiond ee: 132) $800 Mewaw’o.  & 3:/l] SECURITIES H. B. HOUSSER & CO. 
12,595 Home Oil. x . 2.00 1,700 Merland Oil .11% .11 a 


A. E. AMES & 


INCORPORATED 


8,500 Howey .33 
@ 35 Hur & Erie si 78 ts” 


57 Imp Bank. -— 220 220 























1,819 Mining Crp 3.50 3.25 


5 Mon Knit pf 60 60 60 
101,050 Monarch Oil .56 41 .49 





























Members The Toronto Stock Exchange 


5,000 Minto Gold. .12 .11 .11||\§| Orders Executed Royal Bank Building, Toronto 


on All Exchanges EL gin 7193 















































4,846 Imp Oil ..- 
120 BROADWAY, NEW YORK 35 ImpTob ord 14s, iat 14 14,680 Moneta... 1.75 1.65 1.70 Seer 
mes & rap | 4,953 Int Nickel ey 65 020) Mocris Kirk 33 "a8 30 
n cke 10, orris rk . F . 
STOCK EXCHANGE. STOCK EXCHANGE. 1,959 Int Pete ... 3544 35 35) 8,500 Murphy ... .03 .02% .02% STOCK EXCHANGE. STOCK EXCHANGE 
ateces ] STOCKS. 3 cog Int Util A. 18) 16% 17 2pNat Brew.. 41° 41, 41 STOCKS. STOCKS 
Sales. High. Low. Last. | Sales. High.Low.Last | 2'500 Jack Waite. .69 68 68 | Nat sew A. > wa os” Sales. High. Low. Last. | Sales. High. Low. Lasi. 
7,089 Abitibi .... 5% 5 5% 750 CdnindAl A 6% 6% 6% €.332 Jacola Min (33 30 (33! 8,000Naybob.... .41 37 38} 1.175 Read Auth. 3.90 3.80 3.80) 1.000 White Ragle 14 1% 1% 
355 Abit 6% pf. 59 54% 56% 100 CdnindAl B 4% 4) i= ae ort. “ ee - 500 Wilts Cogh- OL OF 
aas Aeme Gan. 14% 10% | 492 S40 som —BONGARD & COMPANY ®22555 © 2 2] smo wood Seah HR 
2.200 Afton ..... .03% .03% .03% 9, = Cdn a . - 1,800 Reev-Macd. .65 .65 .65 5,245 Wright Har 6.65 6.40 6.50 
é 05 Cdn Members 20 Reinh’dt Br 3 3 3 500 Ymir Yank. .24 .24 .24 
2,500 Ajax O&G .40 .40 .40 "$0 Can Oil ‘pf. 116 16 116 Toronto Stock Exchange New York Curb (Assoe.) 3,100 Reno Gold.. .89 .87  .89 
3,393 A P Cons.. .37 .33 .37 2,497C P R..... uy 12 Montreal Stock Exchange Winnipeg Grain Exchange 7.300 Roche L L. 5 13 13 CURB EXCHANGE 
13,455 —,* A _ _ fh ga ok e as a Montreal Curb Market Chicago Board of Trade 155 Royal Bk..200 198 198 3,500 Brett Treth OT% 07% 0% 
+0 Ao. Hur. 5-84 6.70 ‘5.70 <00 Carnet pi..103 103. 103 80 KING STREET WEST TORONTO 2, CANADA 25,000 St Anth. 1% 15%, 3 25 Bruck Silk. 
6.488 Argosy .... .42 .40 .40| 1,933 Castle Tr.. 1.05 .99% 1.05 Telephone Elgin 5381 100 St Law Cor 1 asa fee ox 8% 8% 
3.580 Arntfield... .36 .35 .36| 5,995 Central Pat 2.85 2.70 2.72 Birect pebvats wie euameetien te 168 & Law Cra 34 4 4 on oa *. = 
1.500 Ashley .... 08) 08 -08| 5,700 Central Por 14% .12 .12 . 12,068 San Antonio 1 Pe it eu Fen 
96,000 Astoria.” 08% 06 06% | 3.850 Chem Res.. 1.00° 93.9 E. F. HUTTON & CO., NEW YORK yt ony a :~ ae Cam Mase. 200° 180 200 
10 Ault&W pf.100 100 100 | 12,250Chromium.. .78 .72 .78 Phone WHitehall 4-2100 - S sts] estecent tee 24,24 
500 Aztec Min. .08 a i 1,800 Com Pete.. (35 (35 (35 — Sherritt G. iB = * 190 Geant Can. Gan aan 2a 
59 Bank Can.. 60 Ss Commies... SE A) net Jellicoe .... 1.15 1.05 1.08) 2,500 Newbee... .03% .03% .03 30 Simpsons pf 1.08 ‘98 .98| 1,032 Cons Paper. 17% 10% 17% 
15,357 Beene 26% 24 i.) 23 os Cone Hake. 20 2-20, | yAel75 J -M Cons. 22 21 21% $5300 N Gad Rose 18 '@4 °¥8| | 3,051 Siscoe Gold 3.70 3.60 3.70| 3,885 Dalhousie . 95 .87 91 
a1 Banksia asi 334° 334 | 11,180 Cons Chib.. -76 80} 30,401 Kerr Addis. 275 2.48 2. 1,850 Nipissing .. 2.40 2.30 2.35/ 2,490 Sladen Mal- 1.00 95, .95 80 Dom Brdge 48% 48 48 
7 Bank Tor..250 250 250 1,692 Cons Smelt. hi 80 80 175 Ein E a % a 3,265 Noranda ... 65 63% 64 35670 Stadac — ° 1:28 i .— Dom Fndry 41° 39 41 
70 Barkers ... 12 11 12 88 Consum G..202. 200 201 1v'sas 4 Take ° 1.60 1.65 5,395 Normetal 1.93 1.86 1.90 St aco! a & i 5 Dom Fd pf 97% 97% 97% 
13,700 Base Metals 30 27 a” Sou os @ "600 Las a. 2 SS) eee ee 2 95-05) 4 90080 End Peie 18 15 .18| 7-000East Crest. 17 14 14 
60 Ba‘ a : ; 5 . aa Oe. a 2,640 Foothills ... 1.20 1.03 1. 
5,240 Beattle Gid 1.24 1.11 1.13| 17,800 Darkwater. .52 “5 eo Lake Snore ou ome | cae 00 6.15, 10 tan ee eae 8a% 10 Ham Brage 1s lay lay 
35 Beatty A... 17 17 17 1-297 Dist Seagr. 23% 22 2 ; 1h Land 5 ik kt ed a a Gita 2 $0 1.87 2. 18 Stl Can pf.. 77 77° 71 1,388 Hud Bay M 31. 31 
5 Beat 1 pf..107 107 107, | 1.436 Dome 41 40 iain 2 @ hee Omega” ‘so 48 48| 175 Stuart Ol. 15 15 15 60 Humberst... 30% 28% 30 
1,160 Beauharnois 8% 3 23 Dom Bank.220 219 11, R. Lapa Cad. 65 .59 .63 "38 Ont Loan..112 112 112 2,670 Sud Basin.. 4.30 4.00 4.25 90 IntMetIndA 14 ist 13% 
270 Bell Phone.170 _ 168 150 Dom Cl pi 21201 11 Laura Sec. 68 68 68 25 Ont Steel. 17 17 17 | 2.610 Sullivan ... 1.29 1.24 1.27 70 IntMet I pf.97_ 96 96 
13,500 Bidgood K. naa 48 | 5,000 Dom Expl. 05 08 05 12,950 Lava Cap.. 1,23 1.13 1.18 35 0} “Cr. 2 2 3,400 Sylvanite .. 3.20 3.05 3.15 500 Kirk Towns .22 .22 .22 
2. 142 Big Miso —% = po uo” wi 4.301 Dom stl B 22% 7 = 32;484 Lebel Oro... 4 20 10 0 Or cr pf... _ % %% ey "325 Tamblyn “% 16% 16% 165% 600 Malrobic ... 1% 1% 1% 
‘om Stores 2 Gold: : .03%4 °.02% 102% | 34,700 O Pl 6 ss a al a 
82 Blue Rib pf 36 34 34 250 Dom Tar... 12% 12% 12%| 41'990 Leitch’. gi ae wo Diate.. 2.25 2.08 2) S208 Tames... SS Oe oe 45 Mere M pf. 26 26 26 
6,500 Bobjo ..... ‘16% .15%4 .16 “eb he a ae 250 Leitch -.... 71.69 65 | 47,800 Pacalta Oils 23 19 | .20| 3.941 Teck-Hugh. 5.00 4.95 4.9 264 Man Pew 33% 
200 Bralorne .. 7.50 1.28 e 65 East Steel. 19 19 19 870 Loblaw A.. 25. 2% 25 | 1.318 Bare Hers. te al Mitte. 60 Nat Stl Car 48 a7 48 
12,438 Brasil Tr. 21% 23% 2¢ 13,750 East Malar 103 95 1,00/ _ 517 Loblaw B.. 234 23° 23 500 Pantepec .. 8 ™% 7 45 T T Tail pf.109% 109 109 | = ,3-000 Night Hawk .00% .01% -Ou 
as as 7,610 M : ; vT ’ og a : 
1,660 B A Oll..-. 23% 23% 23%) 6,535 Eldorado .. 2.88 2.60 2.70| 16.450 MadsenRLK “80 "75 "76 ‘s 7or Pavknil’... 20 “18 48| “35 Tor Gen ‘Tr 98, 99° 90, | 990 North Star-160 160 160 
SES Dow ts. 10 Eng Elec A 40 40 40 | 3:100 McDoug Seg “31 .29% .29%| 11500 Partanen M 114% (13 [14] 1,060 T 10 1.04 1.10 oS oe me 
2,000 Brit Dom O .30 .28 .28 24Eng Elec B14 14 «14 7'270 McL Cocks. 2.01 190 | 14%. . 1, ‘owagmac.. 1. , . 6,500 Oil Selec 95) 05 
6.100 Brown Oil. .50 .45 | .46 5 Equit Life. 5% 5% 5%| 9/500 Man& fast .04 -90 | 1,300 P --- ‘16° ‘15 15] 2'900 Uchi Gold.. .83 .80 .80| S'eeo Pend Oreille 3.7 3 
915 Buff Ank.. 9.25 9.20 9.20 Sanceiennen oan tan ta St .04%% .03% .03% | 17,625 Paymaster. 61.57.57) 3,035 Union Gas.. 16 15% 153 1,500 Pore Crown . 03% 
5,500 Buff Cdn.. .03% .02% .02 3 - Fa con ro 25 (24, 247 10,415 United Oils .30 .2 268 50 Prairie Cit.. 2 2 2 
20 Build Prod. 6012 60% 60 21000 Fel Kirk 10 a o 780 United Steel 8 7™% 7%| 4,500 Ritchie Gld .04%4 .041%4 .04 
27,940 Bunker Hill 18 16-1 3.405 Ford A ... 2414 23% 23 1,359 Ventures ... 8.00 7.60 8.00} 51,600 Robb Montb 02 oot 
180 Burling St.. 1% ios ™ 11, 300 Found Pete 3 8 “3 DuNCANSON WHITE & Co 8,600 Vulcan Oils 1.95 1.50 1.76 265 Rog Maj A 6% 
a oh a ay 41 41% 5,850 Francoeur.. .72 .65 .68 ’ e = woe Amul + yo 3.35 = — 2 «=. 8 = 
, : y alkers .. and Pav.. 
23,623 Calgary&Ed 3.10 2.45 2.80 175 Gen 8 War. 13% 13 13 1/303 Walkers pf 195% 19% -19 100 Stop & Shop 1.25 1.25 1.25 
9.550 Calmont... .70 .63 .70| 18, + a. Lake ‘3 a y Stock BROKERS = W CanF! Pt 19% 10% " 25 Sup’sk a 
65 Can Bread. 6% 6% 6% 53, awe “Pe ‘67 A] . Members Toronto Stock Exchange 35 West Groc. 76% 70% 70%| 22,500 Temisk Min .37 .33% .36 
10 Can Br A..101 100 100 | 18,525 : e. ; : Canadian Commodity Exchange, Ir. 30 W Groce pf.120 120.120 | 240 Un Fuel pt 52% 52 52% 
20 Can Br B.. 55 2 55 3,400 Goldale .... .25  .24 .24 New York Curb (Associate) 940 Westons ... 15 14% 14% 100 W’ Brw os 
230 Can Cem... 16 15% 15% om | = Gold Bs iam iy 134 1f King Street West, Toronto. WA. 3401 35 Westons pf. 99 99 99 100 Waterlos A oi 2% 2% 
2 Son P'Mor 160 153 158 50 Goodyear .. 94 94 “94 Inquiries invited on Canadian Securities 
327 Can Steam. 3% 3% 135 G'dyear pf. 54% 525 52% 
005 Can Sim te | Sass Granada | (25 20. ‘201 7.575 Maral 15 ( 
66 Can Wire A sie 4 : aralgo .. . -13 .14 2,040 Perron ..... 1.08 1.00 1. . . 
115 Can Wire B 29 29 3,500 Grandoro .. .07 .06% .07/ ‘302 M LfMill pf 6% 6% 4 95 Photo Eng. 24 23% ba CANADIAN A. E. OSLER & CO. 
3,825 Cdn Brew.. - ot 3% 723 Gr Lk Pap 22 20% 22 100 Relvinater.. 31 31 «31 6,876 Pick Crow.. 5.70 5.50 5.55 
490 Can Br pf. 22 22" | 1,014Gr Lk P pf 47% 42% 47%| 5 Kelv 106% 106% 106% | 1.745 Pioneer _... 3.75 3.70 3.75 PULP & Rae Sn 
71 Cdn Bk. 185 5,350 Gunnar 16.74 £75) 459 M Leaf Mill ,000 Powell Rou 1:51 1.31 1.49 Members Toronto Stock Exchange 
10 Gdn Can 8%| 1,194 Gypsum ... 13% 12% 12%| 3,010 Massey-Har 10% 8 9% 165 Pow Corp.. 22% 21% 22 PAPER nagperpiligs ~ 
110 Cdn Can A. 19 19 20Hm Cot pf 33 33 33 45 Mas-Har pf 544 4 1,400 Premier .... 244 3b 2 OSLER BLDG., 11 JORDAN ST., TORONTO 
a Ste an EWS S| 1 Mal OR ik kl RR MS ae so pr usta. 394 3, 394'l| SECURITIES : . 
815 Cdn Car. Yq 5 a ock. : ¢ Col M, 22,100 Preston .... 1. 97 1. , * ADelaid 
125 Cdn Car pf 23% 25 | 5.900 Harker .... 14 .13 1,293 McInty 39, 34% 34% | 9.800 Prair Royal 29 25 27 nse iiialnianensmibatnaininess sce his 
610 Gdn Dredge 4314 iy 43 3.600 Highwood.. .21 .19%4 101g 4:100 McKenzie R 1.21 1.18 1. 2,300 Pros Air... 1.43 1.40 1.40 
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New England Business—News: Industrial Activity 


URTAILMENT of business aciiv- 

ity in the New England area 

during June was chiefly seasonal 

in nature, with the textile trades 
languishing and boot and shoe output 
reacting from the exceptionally high 
levels maintained throughout the first 
five months of the year. Nevertheless, 
the pace of business remained well 
above last year. The New England 
Council’s index is estimated at 108.2 
(preliminary), as compared with 109.5 
in May and 97.3 in June, 1936. 

Distribution, as measured by depart- 
ment store sales, failed to match the 
11 per cent increase in production over 
last year. As a matter of fact, retail 
trade was only 4 per cent higher than in 
last June. When allowance is made for 
substantially higher prices at retail, it 
is obvious that the physical volume of 
sales was below that of the correspond- 
ing 1936 month. Table I shows depart- 
ment store sales by States, with 1936 
as the base period. 

Freight carloadings showed an aver- 
age increase over the corresponding 
June weeks of last year of about 8 per 
cent. This compared with an average 
increase in May loadings of about 15 
per cent over May, 1936. The chief 
losses in the rate of advance over last 
year occurred in the important miscel- 
laneous and less-than-carload-lot traffic, 
while all other loadings rose higher than 
average. Table II, giving quarterly 
loadings of revenue freight as computed 
by the Federal Reserve Bank of Boston, 
shows that miscellaneous loadings re- 
corded the sharpest rate of gain in the 
second quarter of the current year over 
the corresponding three months of 1936, 
about twice as rapid as that for all 
other loadings and five times as fast 
as the increase in merchandise, l.c.l. 
freight. 

Bank debits in the Boston Federal 
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Table I. Department Store Sales in New England by States and 
Important Cities 
(1936 = 100) 

—- — —-—June—— ——_——— —January io June— 

1937. 1936. 1935. 1934. 1937. i936. 1935. 1934. 
OMMGCHHOUE oes c ccc sevice 110 100 92 95 113 100 94 98 
OS Seer ree 101 100 92 92 108 100 97 98 
Massachusetts ............. 103 100 88 90 106 100 91 94 
New Hampshire......... -« aos 100 99 87 105 100 97 93 
Rhode Island............ . 108 100 88 96 109 100 93 
Vermont er aca 100 98 112 101 100 98 
Boston 102 100 88 89 105 100 89 92 
New Haven..... : ... 109 100 94 99 110 100 95 98 
Providence oni oe 100 88 96 109 100 93 
New Tingiand....... 0.6666. 104 190 8a 92 106 100 91 94 

Source: Federal Reserve Bank of Boston. 











Connecticut Unlisted Securities 


Bid.Asked. Bid. Asked. 
Automatic Refrigeration Co....... 8 
38 Beaton & Caldwell Mfg. Co...... 18 


Billings & Spencer Co............ 


Banks and Trusts 


Capital Nat. Bank & Tr., $1 Q 


J. 34 
ae 

Conn. River Bank’g Co., $15, J&J.450 
First National Ban $4, 3 Sr 125 Bristol Brass Cp., $2, QM15, ex dv. - 


58 
Hartford-Conn, Trust Co. $3, QJ. 72 Case Lockw. & Brainard, $10, QJ. 7 


76 
Hartford Nat. Bank & Tr., $1, QJ. 32% 34% | Gollins Company, $8, Qs i: Sy 


Morris Plan Bk. of Hart., $8, QJ..150 ne 50, QJ $s 70 
New Britain Trust Co., $2, QJ.... 50 -» | Bagle' Lock Company. $1.QJ]...... 
Park Street Trust Co............. “ae Eagle Tock Compa any, $1, 2. ‘eae 27 


Phoenix State Bk. & Tr., $10, QJ.280 


Woat Hartford Trust Co.,'$5, O3.160 Gray Telephone Pier ‘Sia ion Co. ‘ae 10 


Hart & Cooley, $12, 


. er : Hartman Tobacco ce? Peet ertera eet 1% 2% 

imearaiepnaped ; Hartman Tobacco Co., pf......... .. * 60" 
Conn. Inv. Mtg. Corp., 20c, A&O. 3% 4% Hiendey Machine .................. 15 17 
Industrial Securities Corp......... 11 13 ho a - eee ree % 3914 


$2 36 
Indus. Securities wae &: $1.50. 22 24 Landers, Frary & Clark, $1,QM31.. 37 39 
ee te) 


Hartford Aetna Realty Co........ 3 Manning, Bowman & Co........... 8 10 
Land Mortgage & Tile Co......... .. New Britain Machine Co., 1 J. 40 42 
Stanley Securities Co., $16, QF '15..450 New Britain Mach. Co., pf J. 98 105 
Niles-Bement-Pond, $2, Daisy ioe 52% 54% 
Public Utilities North & Judd, $1.50, QM31........ 35. 37 
Conn. Light & Power Co., $3, ; 62 Peck, Stow & Wilcox.............. 13% 15% 
Conn. Power Co., $2.50, QM....... 491, Russell Manufacturing Co......... 40 44 


Hartford Elec. Lig ‘. i295. ‘paaaaeg Sat, 601% Scovill Mfg. om a J, ex div.... 45 47 
Hartford Gas Co., $2, QM31...... 30034 Smith 5 ae SS! 5 se 
Hartford Gas Co., pf., $2, Mai. 42 47 Standard scour, hom $6, pS ee 120 

Holyoke Water Power, $12, QJ...250 270 





ig 3 Shares, $2, QJ....... 55 57 Stanley Works, * 1.60, o3 Er kaoakee 59 ~—s«@61 
N. E. Telephone Co., $7, QJ15.163 168 Taylor & Fenn | RES ae 95 ie 
Terry Steam Purbine Co., $4,QM15 98 105 
Industrials fe ne eee eee 38% 40% 

Acme Wire Co., QF15............. 47 49 Union i a 3. ee 11 
American Hardware Co., $1, Q.. eee oF Veeder-Root, Inc., QM, x rts..147 155 
American Hosiery ............ oa ae os Whitlock Coil Pipe So Sey eae 14 
Amer. Thread Co., pf., 4 5 Winsted Hosiery Co. SE és 


$8, QJ 
Quotations as of July 31, 1937. 


Rhode Island Unlisted Securities 
Bid. Asked. 


Arrow-Hart & Heg. El., nS ay: : 62 64 


Public Utilities 
Banks and Trusts 
Blackstone Canal Nat. Bk.(Prov.) 85 
Centrevilie Nat. (West Warwick). = 
Columbus Nat. Bk. (Prov.)....... 


Bid. Asked. 
Blackstone Valley Gas & El. . - 115 
Central Arkansas Public Serv. pf. 


Providence Gas Co. .o.6 66.66 <c esse sat 
High Street Bank (Prov.). 120 ce Rhode Island Pub. Ser. Co. $2 =. ot 2 
Industrial Trust Co. (Prov.). .248 252 Rhode Island Pub. Serv. Class A. 
rr eel i ge brow) 30 ‘ Industrial and Miscellaneous (Stocks) 
Trade Company (Prov.)......... 80 85 American Screw Co............... 50 Ps 
Phenix National Bank (Prov.)....150 .. American Wringer Co............. 10% 121 
Phenix Trust (West Warwick). 50 Collyer Insulated ................. 21% 23 
Providence National Bank........ :300 Franklin Process Co.............. 34 4-36 
R. I. Hospital Trust Co. (Prov.). 3, 050 3,1 100 General Fire Extinguisher Co..... 25 26 
Union Trust Co. (Prov.).......... Hanley (The James) Co........... 35 4640 
Wakefield Trust (Wakefield)... Der eg OS ae 360-337 
Washington Trust (Westerly)... .325 Pantex Pressing Machine......... 344C«wt 
Woonsocket Trust Co...........-.- 100 Pantex Pressing Machine $6 pf... 72 76 
Woonsocket Trust Co. pf......... 110 Bonds 
Finance Companies Blackstone Val. G.&E. Co. 4s, '65.108 
manele ft — @ A) Sere eer 98 102 Blackstone Val. G.&E. Co. 5s, '39. 105 


— Loan Society $3.50 partic. Hanley (The James) Co. 7s, 1944 





ER aE OR re 65 Narragansett Elec. Co. 66... 302 103% 
gs be OL Eee ne 1 ie Newport & Fall River Sieet Rov % K 
Investors Corp. conv. 3 . 60 as | erie ¥ 105 
Investors Corp. ist ? . 3 rar Newport Water 5s, 1953........... 99 101 
Investors Corp. 2d pf 60 a Providence Gas Co. 4s, 1963....... 106 108% 


Second Investors Corp rele ates nine a 
Second Investors Corp. cv. pf..... 18 
Second Investors Corp. cv. pr. pf. 45 


United Electric Railways 4s. 1951. 88 
United Electric Railways ~*~ 1951. 92 
Quotations as of July 31, 1937. 





For Insurance Company Stocks See Page 248 


Reserve district averaged $75,400,000 
daily in June, $78,100,000 in May and 
$74,300,000 in June, 1936 —all figures 
after seasonal adjustment. Check tran- 
sactions, or the spending activity of the 
New England community, rose only 
slightly in the past year, 1.5 per cent, 
and did not keep pace with the exten- 
sion of loans by reporting member banks 
in the district. As of June 30, total 
loans outstanding were reported at $703,- 
000,000, an increase of $55,000,000 and 
8.5 per cent over the $648,000,000 out- 
standing on July 1, 1936. Evidently opti- 
mism in business circles was not war- 
ranted by actual check transactions, 
or spending activity on the part of con- 
sumers. The small increase in bank 
debits indicates that business men, hav- 
ing borrowed from the banks in antici- 
pation of rising business activity, were 
not able to move their goods as rapidly 
as expected. Current retail trade figures 
substantiate this view of the business 
situation. And the general slackening in 
output, although admittedly of a tem- 
porary nature, was a necessary readjust- 
ment. 
TABLE Il. QUARTERLY FREIGHT CAR: 
LOADINGS IN NEW ENGLAND 
2d Quar. 
Second First Second % Chge. 
Quarter Quarter Quarter 1937-36 
Merchandise,].c.1.159,666 152,753 153,458 + 4.0 
Miscellaneous... .152,554 147,834 126,526 +20.1 


a 312,220 300,587 279.984 +11.5 
All other........ 35,208 47,848 31,779 +10.8 


Ttl. all loadings.347,428 348,435 311,763 +11.4 


According to the Federal Reserve 
Bank of Boston, daily average cotton 
consumption by New England mills 
totaled 3,856 bales, as compared with 
4,015 bales in May and 2,970 bales in 
June, 1936. New orders did not appear 
in any volume recently and quotations 
continued to be nominal. Most mills 
have shown a disposition to raise quota- 
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tions on either contract deliveries or 
sizable orders. The President’s little 
speech about the future of cotton prices 
has not done the trade any good, al- 
though it must be admitted that lower 
raw material prices do help the manu- 
facturer’s margin. 

The daily average consumption of 
wool was 1,094,000 pounds, grease equiv- 
alent, for June, 1,170,000 for May and 


in June, 1936. This percentage gain for 
June compares with one of 14.3 per cent 
for the entire year. 

The chief uncertainty in the industry 
is the possibility of further retail price 
advances. The question to which most 
manufacturers as well as retailers wish 
they knew the answer is how the public 
will receive higher prices. Speculative 
purchases last Winter have enabled job- 














‘iit | 
Table II. Index of New England Business Activity | 
| 
1937. 1936. 1935. 1934. 1933. 1932. 1931. 1930. 1929. 1928. 1927. — 1925. 1924. 
nS ere 108.1 92.4 90.3 84.4 72.3 85.2 92.6 106.3 117.1 105.8 103.0 102.4 100.1 98.1 
i are 108.9 91.6 89.6 86.6 71.2 843 95.1 104.4 115.8 106.1 104.1 101. 4 101.2 102.1 
Mar. ..... 109.3 90.4 93.2 91.2 69.1 78.2 97.7 103.6 115.3 104.6 104.7 104.3 99.9 106.3 
| i aae-s 4110.6 92.5 92.2 91.2 71.6 71.8 98.4 102.5 117.7 103.4 105.8 100.5 98.4 111.0 
i oases *109.5 94.8 90.9 89.8 82.7 66.4 98.9 101.0 116.8 105.2 106.6 101.6 98.1 112.9 
June ..*108.2 97.3 87.7 82.3 96.5 65.9 96.2 97.9 119.1 104.1 108.3 102.5 98.6 110.8 
A eee ... 99.6 88.5 82.2 100.0 63.2 96.9 94.5 119.6 106.8 108.4 101.2 101.4 108.0 
Aug. ..... ... 101.1 88.7 79.7 94.0 70.1 94.3 94.1 119.0 -3 106.7 102.9 100.6 101.1 
| Sept. ....  ... 103.6 92.4 70.4 89.7 78.6 90.7 95.3 117.1 107.6 105.3 104.6 100.5 100.6 
ze See ... 102.3 93.9 78.5 89.7 78.9 84.7 93.7 116.7 110.9 104.7 104.7 100.6 99.1 
Nov. .....  ... 104.1 93.6 83.2 87.4 77.8 82.8 94.5 113.2 114.0 102.0 104.1 102.7 98.1 
eo  Saee ... 107.4 94.9 86.4 82.7 76.0 83.8 93.9 107.8 116.8 103.1 103.9 102.9 97.6 
| Average.. ... 98.1 91.3 83.8 83.9 74.7 92.7 98.5 116.3 107.7 105.2 102.9 100.4 104.2 
| +Revised. *Subject to revision. 
| Source: New England Council. 














1,089,000 for June, 1936. This has been 
the fourth consecutive decline since 
February. Unfilled orders have shown 
a similar trend, especially in the men’s 
wear line. There has been some improve- 
ment in the interest and inquiries in 
women’s wear, mainly in less expensive 
worsteds for sportswear. The. usual 
Summer dullness in the wool markets 
has been accentuated by the strike of 
the wool handlers in Boston. The strik- 
ers won higher wages and shorter hours, 
but lost out on union recognition. In 
contrast to cotton, raw wool prices have 
developed a firm undertone commen- 
surate with a strong statistical position. 

The New England shoe industry could 
not have been expected to maintain the 
remarkable level of output attained in 
the first quarter of the year, which was 
presumably a new all-time high record. 
Consequently, the production of shoes 
has fallen steadily since March. The 
June output numbered 10,170,000 pairs, 
a decline of 1,719,000 pairs from the 
May figure, but an advance of 6 per 
cent cver the 9,622,000 pairs produced 


bers to build up moderate inventories of 
the staple lines of shoes, and this carry- 
over has retarded the placing of new or- 
ders. Whatever has come into the mar- 
ket in the way of new bookings has 
been for cheaper leathers in shoes by 
those retailers desiring to maintain their 
low price classes. 
* * . 

NEW ENGLAND RAILROADS re- 
port a net railway operating income of 
$8,282,113 for the first four months of 
1937. This is nearly five times the net 
operating income for the same period of 
last year, which amounted to $1,727,509. 

Total operating revenues increased by 
11.1 per cent, while operating expenses 
decreased by 3.6 per cent between the 
two periods. Freight revenue increased 
by 13.6 per cent, while passenger reve- 
nue showed a 6.8 per cent increase. 

+ * <a 

BOSTON CONSOLIDATED GAS CO. 
reports output for July of 805,845,000 
cubic feet, a decrease of 1.5 per cent 
from July, 1936, output of 817,742,000 
cubic feet. 


Massachusetts Unlisted Securities 


Bid. Asked. 
Public Utility Bonds 


Bosten,. ” eenneeed & N. ¥. Rwy. 2 - 
F itenburg’ & Leominster 4s, 1955. . 
ty) R. 


Washington County R 34s, '54 oo 66% 
Worcester St. Rwy. 5s, 1947....... 100 
Worcester Trans. Assoc., Inc., 


W. S., 6s, 1952 
Real Estate Bonds 


Boston Building Trust 5s, 1943. 20 
Boston Metropolitan Bldg. 3-5-1950 47 


Boston Metropolitan Bld 1942 9. 

Congress Square Hotel Bis. 1946 . 99% 102 

Haverhill Building Trust 1941. 25 ee 

Haverhill Building Trust 5s, _. 25 

Quincy Market Realty 5s, 1964. . . 100 
Industrial Bonds 


Aetna Mills stamped 73, ne FEere 70% 
Boston Sand & Gravel Is, 1 


Consolidated Rendering 5s, Yoai. . 102% 104 
Heywood Wakefield ree, 5s, 194 103 
Hill Manufacturing 6s, 1945....... 102 


Quincy Market 


Warehouse 5s, 1946............. 100 
Public U pone Stocks 
Beverly Gas and Electric.......... 6 65 
Boston, Worcester & N. Y. Rwy. “ 
FRE OIE Ct eee 
weatesss oy Serre 28% 30% 
Eastern Utilities Asso. conv....... 6% 
Fitchburg Gas & Electric.......... 43 47 
Haverhill ey 0 eae 35% 38% 
Lawrence Gas & Electric.......... 38 «4 
Lowell Electric Light............. 52 56 
Lyan Gas & Wiectric.........--... : 


Massachusetts Power & Light pf.. 2344 
Mass. Utilities Asso. pf 
N. Eng. Power Co. p 
N. Eng. Pub Serv. plain 6% pf.. 25 
N. Eng. Public Serv. plain 7% pf.. 
N. Eng. Public Service 6% pr. pf.. 58 


N. Eng. Public Service 7% _ pf.. 66 
Rockland Light & Power.......... 10%4 11% 
Springfield Gas Light........... . 114 18% 
Springfield Railways pf........... 10 15 


Twin States G. & E. 7% pr. lien.. 
Western Mass. Co 321 


Insurance Stocks 
Boston Casualty 


Boston Insurance Co............... 630 660 
Columbian Natl. Life Ins. Co..... 80 - 
Mass. Bonding & Depa Prinses 62 65 
New Hampshire Fire.............. 50.53 
Springfield Fire & Marine......... 1% 12 
United Life & Accident Ins. Co... 7 9 


Ret 





Bid. Asked. 
Mill and Industrial Stocks 


sue ME etic ae case hueneucs 55 «460 
——— Co. pf.. . 90 
Arlington Mills ... 48% 51% 





Bay State Fishing. Pc ata ra 
Berkshire Fine S oo 11 
Berkshire Fine Spin, pf., unasstd. 9414 .. 
Boston Woven Hose & Rubber.... 434% 46% 
Cabot Manufacturing Co 68 75 

Carter, Wm. & C 


NE Caw na dake hes 95 





Chapman eRe 49 52 
Draper Corporation ............... 79 82 
Dwight Manufacturing Co......... 19% 22% 
Exeter Manufacturing ........... 67 

Farr Alpaca Company............. 15 17 
i, ., &: 3 eae 40 en. 
Gorton-Pew Fisheries............. 43 48 
Graton & Knight Mfg............ 12 14 
Graton & Knight bao | APCS REy 68 72 
Graton & Knight pr. pf............ 24% 26% 
Greenfield Tap & Die $6 ; 69 73 
Heywood Wakefield Co............ 45% 48% 
Heywood Wakefield Co. pt. ecas |e 
Insurance Bldg. Corp. Units...... 6 8%, 
Lamson & Hubbard Corp. pf...... 38 = 
Ludlow Mfg. Associates........... 145 150 
pO SS Le errr be | 
Merrimac Hat (new).............. 21%, 24% 
Merrimac Mfg. ......... ere r er | 
Merrimac Mfg. Sipe rote nen sess bien ee 46 
Milton-Bradley pf.................. 560 i«66 
Ss aaa 89 94 
Naumkeag Steam Cotton......... 

N. England Confectionery.........130 
Newmarket Manufacturing. . mareie'ca) 
I i oc oae cc ve ssnsenewe 22 
Package Machinery ............... 43 47 
Package ny EPS Ga 
Plymouth Cordage ................ 113 
Pneumatic Beale” Cainds eats «acia wwe 7 9 
Pneumatic Scale pf................ 7 9 
Quincy Mkt. Cold Stor & W’house 7 12 
Quincy Mkt. Cold Stor. & W. pf... 48 54 
Rand Avery Supply ............... 48 53 
) |. ere 5257 
Saco-Lowell Shops........ sukerncaoe tee il 
ere 102 ‘of 
a we Sl 5&4 
Gameson Cordage «... 22. ccccccss ». 113 an 
I MEI vd agatssveeee eeuse 63% 
Thompson Spa Jnits.............. 12 15 
Towle Manufacturing. . Ses 
United Elastic Corp................ 8% 10% 


U. S. Envelope 


Ve NS eee 123. 128 
West Boylston Mf. Biss BES ews 43 ae 
West Point Mfg. (new)............ 27% 30 
ee ee .. 96 


Quotations as of July 31, 1937 


Financial News of the Week 


Continued from Page 216 


items are the purchase of additional 
equipment, enlargement of several plants, 
construction and equipping of new can 
and container plants at various locations, 
including St. Laurent, Canada; Malden, 
Mass.; Tampa, Fla., and Stockton, Calif. ; 
equipping an additional plant at Camden, 
N. J., and, constructing additional closing 
machinery for lease to customers. 

Most of the proceeds from the sale of 
the preferred stock would be used initially 
to refund current bank debt, outstanding 
on June 30 for $14,000,000 and incurred 
primarily to carry increased inventories. 
The remaining proceeds, together with 
funds released through reduction of in- 
ventories, would be used for additions 
and other improvements. 


Deere & Co.—The company has called a 
special meeting of stockholders for Sept. 
15, 1937, to approve plan to increase com- 
mon stock to 5,000,000 shares from 1,005,- 
000. Directors have declared a dividend 
of $1 a share on common stock, payable 
Sept. 1 to holders of record Aug. 14, 1937. 
Last previous dividend on common was 
paid on July 1, 1931. 


General Motors (7-16-37)—Reporting a de- 
cline of $22,377,272 in the earnings of the 
General Motors Corporation for the sec- 
ond quarter of 1937, as compared with the 
corresponding period in 1936, Alfred P. 
Sloan Jr., chairman of the board, ascribed 
the loss to the ‘‘inability of union leader- 
ship to control their own followers.”’ 

Criticizing ‘‘unauthorized strikes’’ at 
the company’s plants after the settlement 
of the G. M. strike early this year, he 
suggested that responsibility for written 
agreements ‘‘be superimposed from with- 
out by the due process of law.”’ 

“Sooner or later,” he said, ‘‘there is 
bound to come a recognition on the part 
of the community at large as to the un- 
reasonable and unnecessary losses which 
it is sustaining by such experiences as 
G. M. has been subjected to during the 
period under review.”’ 

Mr. Sloan indicated that his company 
was considering an increase in the sell- 
ing price of automobiles. He is the first 
executive in the industry to announce the 
possibility of increased prices. 

Mr. Sloan was right as last Saturday 
the Ford Motor Company announced price 
increases on all 1938 model passenger 
cars. No change was made in commer- 
cial vehicles. 


Glidden Company (4-16-37)—The company, 
manufacturers of paints and varnishes, 
filed for registration Monday with the 
SEC 64,0044-5 shares of no-par value 
common stock to be offered by warrants 
to common stockholders and 14,395 17-25 
shares to be offered by warrants to pre- 
ferred stockholders. 

According to the statement, the contem- 
plated issue aggregates 78,400 12-25 shares 
of common stock and subscription war- 
rants calling for that amount, to be of- 
fered to holders of outstanding common 
stock in the ratio of one new share for 
each twelve and a half held. If all the 
holders of common subscribe they will be 
entitled to 64,004 4-5 shares, and the addi- 
tional 14,395 17-25 shares were registered 
in case holders of the preferred stock 
elect to convert their preferred stock into 
common and subscribe to the new issue, 
the statement’s summary reads. 


Hercules Powder (12-6-35)—A _ transition 
from the manufacture of explosives to 
other manufacturing fields as the more 
important phase of its activities was re- 
ported by the company in its statement 
filed with the SEC to cover registration of 
an issue of no-par value common stock 
valued at $4,471,350. 

‘‘While the business of Hercules Powder 
originally was confined to explosives, the 
company has entered new lines of manu- 
facture since its organization, so today 
explosives comprise a smaller proportion 
of its entire business,’’ the statement 
read in part. 

“‘Registrant’s explosive business _re- 
mains considerably below 1929 levels be- 
cause of the lag in recovery of the busi- 
ness on which it depends,”’ the statement 
added. 

“Further improvement is anticipated, 
but it is believed that explosives will con- 
tinue to constitute relatively less of the 
registrant's total business because of the 
greater growth in newer lines.”’ 

The company reported that dollar sales 
of explosives in 1936 exceeded approxi- 
mately 53 per cent such sales in 1932, but 
the proportion of the explosives business 
dropped from approximately 43 per cent 
in 1932 to about 28 per cent in 1936. 

The statement anticipated an increasing 
demand for cellulose acetate, one of the 
important products of the company. 

A new plant at Parlin, N. J., with an 
estimated annual capacity of 2,500,000 
pounds, is almost completed, the state- 
ment said. 


Inland Steel Company (6-25-37)—At a recent 
meeting of the company the directors au- 
thorized an extra dividend of 50 cents a 
share, as well as the regular quarterly 
distribution of $1, payable on Sept. 1 to 
stockholders of record of Aug. 13. 

For the second quarter of 1937 the com- 
pany and its subsidiaries showed a net 


profit of $3,178,383 after interest, deprecia- 
tion, estimated normal Federal income 
taxes and other charges, but before sur- 
tax on undistributed income. This was 
equal ta $2.02 each on 1,573,950 shares 
outstanding and compared with $5,008,774, 
or $3.34 each on 1,499,000 shares, earned 
in the first three months of this year. In 
the second quarter of 1936 $3,298,191, or 
$2.29 each on 1,440,000 shares, was made. 

Johns-Manville Corp. (6-25-37)—The com- 
pany and its subsidiaries will divide their 
mining and manufacturing operations in 
the United States and Canada into four 
divisions on Aug. 1, Lewis H. Brown, 
president, announced last week. Mr. 
Brown said that three manufacturing dis- 
tricts, each comprising five factories, and 
an asbestos mining division would be set 
up. 

Lima Locomotive Works (12-4-36)—Direc- 
tors have declared a dividend of $1 a 
share, payable Aug. 20 to holders of rec- 
ord Aug. 10, 1937. Last previous dividend 
was $2 a share on Feb. 17, 1931. 

Manati Sugar Corporation (7-2-37)—A New 
York Federal judge has signed an order 
confirming his approval of the plar of 
reorganization of the company. The plan, 
originally evolved last October, was modi- 
fied om June 24, 1937. 

New capitalization under the plan, 
worked out by a committee headed by 
John C. Hay, will be as follows: First 
mortgage 4 per cent sinking fund bonds, 
due Feb. 1, 1957, $5,500,900 authorized and 
outstanding; common stock, 700,000 shares 
authorized and 430,045 outstanding; ten- 
year option warrants to purchase 185,000 
shares of common stock at $12.50 a share. 

Holders of the present 7% per cent twen- 
ty-year first-mortgage sinking fund bonds 
are to receive $1,000 principal amount of 
the new 4 per cent bonds and fifty new 
common shares for every $1,000 principal 
amount of their bonds. 

Holders of the present preferred stock 
will receive for each share held three new 
common shares and an option warrant 
for the purchase of one new common 
share. Holders of the present common 
stock will receive for each share held one- 
half share of the new common and war- 
rants to purchase one and one-half 
shares. 

Pittsburgh Steel Company (6-11-37)—The 
special meeting of stockholders to act 
upon the proposed adjustment of capital 
structure has been adjourned until Sept. 
22. 

Propper-McCallum Hosiery (7-9-37)--Slight- 
ly more than $500,000 in new capital was 
assured last Saturday for the company. 
This operation is designed to complete the 
financial reorganization of the company. 

With the assurance that $250,000 would 
be available as a loan from the RFC, the 
Northampton (Mass.) Chamber of Com- 
merce voted to turn. over to trustees of 
the company about $260,000 raised locally. 
The company has about 700 on its payroll. 

Radio Corporation of America (6-25-37)— 
The report of the company for the first 
half of this year shows a net income 
after all expenses and charges of $4,647,- 
386. This was equal, after preferred divi- 
dend requirements, to 22 cents a share on 
the 13,880,684 shares of common stock out- 
standing and compares with a net of 
$1,763,779, or 1 cent a common share, in 
the first six months of last year. 

Gross operating income of the company 
and its subsidiaries during the period ag- 
gregated $52,795,700, an increase of $8,853,- 
174 over the gross of $43,942,526 reported 
in the corresponding period of last year. 
Other income, including interest and divi- 
dends received from investments for the 
six months, amounted to $371,921, against 
$439,574 a year ago. 

Root Petroleum Company (4-3-36)—The 
Cromwell-Franklin Oil Company on Mon- 
sen Betnme a en of f the company, 
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with the acquisition by Root of 10,897 of 
Cromwell-Franklin’s 15,568 outstanding 
shares of stock at an average price of 
$70. The deal was announced by Stuart 
G. Lyon of Lyon, Pruyn & Co., New York 
fiscal agents for Root, an independent 
company owning a refinery and pipe- 
line holdings in Louisiana and Arkansas. 

Standard Oil of Indiana (7-9-37)—The New 
York Stock Exchange has authorized the 
listing of 20,000 additional shares of the 
capital stock of the company, bringing 
the total authorized shares of the com- 
pany listed to 15,545,175. The additional 
shares will be used to acquire the minori- 
ty interest in the Pan American Southern 
Corporation. 

Under the preposed plan the basis of ex- 
change will be one share of Standard of 
Indiana for every four shares of Pan 
American Southern. On June 30 last 
Standard of Indiana held 3,336,248 shares 
of Pan American Southern out of the 
3,416,069 shares outstanding. 

Tide Water Associated Oil (5-21-37)—Direc- 
tors have declared a quarterly dividend 
of 25 cents a share on common stock, 
placing issue on $1 annual dividend basis, 
and also declared an extra dividend of 
10 cents a share on common stock, both 
payable Sept. 1 to holders of record Aug. 
10, 1937 

U. S. Hoffman Machinery Corporation (7- 
10-36)—According to trade reports, sales 
of the company continue at a highly sat- 
isfactory level. In the first six months of 
this year sales totaled $3,630,000, or 37 
per cent greater than in the first half of 
1936. Net income in the initial six months 
soared almost 50 per cent to reach $464,- 
052, or $1.94 a common share, after allow- 
ance for dividend requirements on the 
$2.75 preferred stock. There were 28,729 
shares of preferred and 219,016 shares of 
common outstanding on June 30. The pre- 
ferred is convertible into three common 
shares. 


Westinghouse Electric and Manufacturing 
(1-30-37)—The company and subsidiaries 
reported for the first half of 1937 a net 
income of $11,331,772 after depreciation, 
Federal income taxes and other charges. 
This was equal, under the participating 
provisions of the shares, to $4.25 each on 
combined 79,974 shares of $50-par 7 per 
cent preferred and 2,586,341 shares of $50- 
par common stock. In the first half of 
last year net income amounted to $7,937,- 
978, or $2.98 a share on combined 79,974 
shares of 7 per cent preferred and 2,582,- 
181 shares of common stock. 

Net income for the twelve months 
through June was $18,493,085, equal to 
$6.93 each on combined preferred and 
common shares, compared with $13,656,- 
170, or $5.13 a share, earned in the pre- 
ceding twelve months. 

Sales billed in the first six months of 
this year were $101,861,631, against $77,- 
228,167 a year before, a gain of 32 per 
cent. Billings for the twelve months in- 
creased 30 per cent to $179,102,495 from 
$137,520,705. 

Unfilled orders on June 30 amounted to 
$83,725,878, the largest amount since Sep- 
tember, 1920. 

Youngstown Sheet and Tube (6-25-37)—The 
company notified customers that current 
steel prices, with exceptions, would con- 
tinue in effect during the fourth quarter 
of 1937. President stated that the drop in 
earnings for quarter ended June 30, 1937, 
reflected loss of production caused by a 
strike. Operations in second quarter of 
1937 were at an average rate of 57.6 per 
cent, against an avérage of 86.7 per cent 
in first quarter of the year. 


RAILROADS 

Alleghany Corporation (7-30-37)—The col- 
lateral behind the corporation's $24,387, - 
000 of 5 per cent bonds of 1950 was worth 
53 per cent of their face value Monday, 
according to an appraisal by the Guar- 
anty Trust Company, trustee for the is- 
sue. The indenture prevents the deciara- 
tion of dividends unless the ratio of the 
collateral is 150 per cent. 

The appraisal gave a value of between 
75 and 76 to notes of Terminal Shares, 
Inc., included in the collateral behind 
Alleghany bonds. The value of these 
notes is involved in current litigation con- 
cerning terminal properties represented 
by the notes. 

New York, New Haven & Hartford (7-30-37) 
—Judge Carroll C. Hincks in Federal 
court in New Haven last week granted a 
petition of the trustees of the road to 
abandon operation of the 90-year-old Fall 
River Line and the New Haven line of 
the New England Steamship Company, a 
railroad subsidiary, and to sell nine 
steamboats. 

The court overrode the strenuous ob- 
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undersigned to sell beer at wholesale in The 
Bronx Terminal Market, stall No. 159, stor- 


age room No. 409 under the Alcoholic Bever- 
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Hudson & Manhattan 


Jersey Central Power and Light 


jections of representatives of the munici- 
palities of Fall River, Mass., and New- 
port, R. I., but heeded the plea of a lone 
bondholder and temporarily refused the 
trustees the right to sell the steamboats 
at a private sale. 

Judge Hincks granted the petition on the 
strength of evidence offered by Frank A. 
Wall, vice president in charge of traffic 
for the railroad and its subsidiaries. Mr. 
Wall was the only witness heard 

The Fall River Line, which for genera- 
tions has had a romantic place in the his- 
tory of New England, has been beset 
recently by strikes and it suspended serv- 
ice on July 12 

See also item under New York, West- 

chester & Boston. 
37) — 
The trustees of the road have offered to 
settle claims filed against the road by its 
parent company, the New York, New 
Haven & Hartford Railroad, for approxi- 
mately one-third their face value. 

The trustees asked the Federal court 
to approve a proposed settlement of $360,- 
000 for claims for use and occupation of 
property of the New Haven and other 
charges aggregating $1,038,738. 

The petition said the settlement would 
be paid partly in cash and the balance 


would represent a prior claim on the 
Westchester’s assets 
Western Pacific Railroad (12-25-36)—In its 


first decision approving reorganization of 
a Class I railroad under the terms of Sec- 
tion 77 of the Bankruptcy Act, the Bu- 
reau of Finance of the Interstate Com- 
merce Commission recommended Monday 
that the road proceed with a proposed 
plan that will have to be approved by 
the commission and court before being 
put into effect. 

The company had filed a petition in the 
Federal court for the Northern District of 
California, Southern Division, on Aug. 2, 


1935. Later, on Feb. 8, 1936, it filed a re- 
organization plan with the I. C. C., and 
hearings were completed on Dec. 9 last. 


Briefs were submitted on Jan. 11, 1937. 
The Western Pacific operates and owns 
1,207.51 miles of railroad, its main line ex- 
tending 924.17 miles eastward from Oak- 
land, Calif., to Salt Lake City, and north- 
ward 111.81 miles from Keddie to Bieber, 
Calif. 

Under the plan approved by the bureau, 
the total capitalization would be $91,406,- 
510, which, in addition to $2,048,190° in 
equipment obligations, would consist of 
the following: $10,000,000 first-mortgage 4 
per cent bonds, $19,716,040 non-cumulative 
income-mortgage 4 per cent bonds, $29}- 
574,060 non-cumulative 5 per cent pre- 
ferred stock and $30,068,220 common stock. 


Total fixed-interest charges would be 
$486,473, total fixed and contingent 
charges, including capital and sinking 


funds, would be $1,873,695, and total pre- 
ferred dividends would be $1,478,703, mak- 
ing the total charges $3,352,398. * 


UTILITIES 

16-37)—The 
company was defeated last week in its 
legal fight to obtain control of the $84,- 
000,000 Jersey Central Power and Light 
Company without any additional outlay 
of cash. A Supreme Court Justice ruled 
that it had no right to demand a pro- 
rata distribution of Jersey Central stock 
to holders of defaulted National Public 
Service Corporation debentures for which 
the stock is collateral. 

A suit to compel the pro-rata distribu- 
tion was instituted in the name of the 
New Jersey Power and Light Company, 
a wholly owned subsidiary of Associated 
Gas. Associated Gas recently acquired 
32 per cent of Jersey Central's outstand- 
ing stock and it holds $13,000,000 of the 
outstanding $20,000,000 of National Pub- 
lic Service debentures, for which the bal- 
ance of the authorized Jersey Central 
stock is collateral. 


Brooklyn-Manhattan Transit (5-21-37)—The 


president, in an announcement outlining 
labor relationship, said: ‘“‘B.-M. T. has 
been faced with rising costs of materials, 
wages for its employes and taxation over 
the last few years in the face of a five- 
cent fare fixed by its contract with the 
city. Its actions are circumscribed by 
this contract with these conditions. Fur- 
ther changes of contracts with employes 
involving increased costs for the company 
cannot be carried on much longer with- 
out some reduction in city taxes or 
changes in the contract with New York 
Sy.” ++ 

(7-30-37)—The mar- 
ket for Hudson & Manhattan Railway 
bonds of 1957 was quick to respond to 
the week-end announcement that the 
company would raise the fare on its serv- 
ice from lower Manhattan to Jersey City 
and Hoboken on Sept. 1 from 6 cents to 
10 cents. This action will be taken by 
the company under an order of the I. C. C. 
made in February, 1936, permitting a ten- 
cent fare on this service. 

(8-7-36) — 
See item under Associated Gas and Elec- 
tric 


National Public Service Corporation (11-6- 


36)—See item under Associated Gas and 
Electric. 


Niagara Hudson System (6-25-37)—The con- 


solidation of twelve operating utility com- 
panies in the system in Central and 


Northern New York to form the Niagara 
Hudson Public Service Corporation was 
completed last week, when the plan was 
approved by shareholders of the Syracuse 
Lighting Company, Inc.; the St. Law- 
rence Valley Power Corporation and 

. Northern New York Utilities, Inc. 
Public Service Electric and Gas (7-23-37)— 
Stockholders of the Newark Consolidated 
Gas Company, an underlying concern, have 
voted to merge with the company. The 
Newark company was the last in a group 
of five underlying concerns that approved 
the merger. Stockholders in the other 
companies voted favorably last month. 
The companies were: the Electric and 
Gas Company of Bergen County, the 
Paterson and Passaic Gas and Electric 
Company, the New Brunswick Light, 
Heat and Power Company and the South 
Jersey Gas, Electric and Traction Com- 
pany. 

Before the merger can become effective 
the action of the stockholders in the five 
concerns must be approved by the Fed- 
eral Power Commission and the State 
Public Utilities Commission. 


MISCELLANEOUS 

Gimbel Brothers, Inc. (4-30-37)—Bernard F. 
Gimbel on May 1 held 144,190 shares, or 
14.84 per cent, of the common stock of 
the company, and-Lehman Brothers held 
107,059 shares, or 11.02 per cent, accord- 
ing to a report by Gimbel Brothers filed 
with the SEC. 

The company reported an employment 
contract made a year ago with Louis 
Broido, executive vice president, includ- 
ing the sale to him for cash of 5,000 
shares of common stock at $10 a share 
and an option entitling him to buy addi- 
tional shares at $14 at the rate of 1,000 
shares a year for four years, starting 
Feb. 1, 1937. The option was exercised 
with respect to the first 1,000 shares on 
March 31, 1937. 

On Jan. 31, 1937, the company reported, 
there were agreements in force entitling 
eight of its executives to buy 19,600 shares 
of its common stock at the rate of 4,900 
shares a year for four years at an aver- 
age price of $13.71. Ail agreements were 
dated Jan. 26, 1937, and carried interest 
of 3 per cent. 


Paramount Pictures, Ine.  (7-2-37)—The 
company, in a preliminary report for the 
second quarter, ended July 3, estimates 
consolidated earnings after all charges, 
including interest, Federal taxes, depre- 
ciation and reserves but before undis- 
tribuated profits taxes, as $1,307,000. This 
figure does not include about $340,000 that 
represents Paramount’s direct and indi- 
rect net interest as a stockholder in the 
combined undistributed earnings for the 
quarter of partly owned non-consolidated 
subsidiaries. 

The consolidated results for the second 
quarter of 1936 showed a loss of $477,461 
after applying $800,000 of the inventory 
reserve provided as of Dec. 28, 1935, and 
Paramount’s net interest as a stockholder 
in the combined undistributed earnings 
for the quarter of partly owned compa- 
nies totaled $305,000. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 


——Net Income.—, a. 

Company. 1937. 1936. 1937. 1936. 
Addressograph-Multigraph Corp.: 

June 30 qr $688, $320,181 . 91 $ .43 

6 mo. June 30.1,192,586 658,130 1.58 .88 

12 mo.June 30.1,859,341 1,212,067 2.46 1.62 


Air ae peggy Co.: 


June 30 qr... .2,289,498 1,950,938 90 75 
6 mo. Tune 30.4,240,437 3,332,476 1.67 


Air-Way Electric Appliance: 
24 wk.June 19. *125,366  *28,119 


Allegheny Steel Co.: 


June 30 qr.. 864,449 610,805 h1.07 h.90 
6 mo. June 30.1,415,503 947.769 h1.72 h1.35 
Allied Products Co.: 

sJune 30 Gr;. Bear = «ss... 16 

6 mo. June 30. 87,003 ere Al 

Allis- nee Mfg. Co.: 

June 30 q . 2,636,850 1,334,473 h1.49 h.99 
6 mo. jane’ 30.4.141.748 2,088,600 h2.34 h1.55 
American Bank Note Co.: 

June 30 q 234,266 478,723 .25 -63 
6 mo. oh 30. 474.452 758,478 52 96 
American Cyanamid Co.: 

**June 30 qr. .1,479,685 .59 .38 
6 mo. June 30.2,844,325 1,708'008 “3 .68 


American Forging & Socket Co.: 


June 30 qr.. 115,725 101,154 50 44 
American Hide & Leather: 

Yr. June 30... 301,301 475,879 h.03 h.34 
American Ice Co.: 

June 30 qr.... $196,682 


1114,903 a a 
6 mo. June 30. m13,892 m311,391 - oar 
American Investment Co. of Illinois: 
6 mo. June 30. 300,665 1.01 


American Machine & Metals, Inc.: 
June 30 qr.... 73,410 

336 mo.June 30 96,791 
13 mo.June 30. 172,475 207,564 h.56 


Com. Share 


_—Net Income.——, Earn 
Company. 1937. 1936. 1937. 
American we Co., Ltd.: 
June 30 ar. 135,900 216,430 85 
tt6mo.June 30. 2002, 472 498,960 1.47 
12 mo.June 30.3,239,464 1,014,503 2.32 
American News N. Y¥. Corp.: 
6 mo. June 30. 570,941 368,239 2.71 


Amer. Rolling Mill: 

June 30 qr....4,321,854 1,561,161 1.50 
6 mo. June 30.6642" 770 2,305,064 2.30 
American Zinc, Lead & Smelting Co.: 


June 30 qr.... 81,074 10,669 x1.25 
6 mo. June 30. 173,605  *32,636 s2.85 
12 mo.June 30. 258,577 *152,343 x3.99 


Anaconda Wire & Cable Co.: 


June 30 qr. 834,042 632,148 1.98 
it6mo. Sane '30.1,741,296 915,702 4.13 
Arundel Corp.: 
6 mo. June 30. $636,514 $243,836 
Ashland Oil & Refining Co.: 
6 mo. June 30. 285,602 351,888 .29 
Atlas Plywood Corp.: 
gYr. June 30.. 495,188 136,783 h3.31 
Automobile Finance Co.: 
6 mo. June 30. 139,675 64,290 
Barnsdall ati Co.: 
June 30 q 665, 738,851 .30 
6 mo. Sane. 30.1,256, "330 1,209,894 .56 
Bethlehem Steel Corp.: ~— 
June 30 qr...10,022,874 3,431,391 2.56 
tt6 mo.Jun.30.18,316,707 4,034,456 4.57 
Birtman Electric Co.: 
June 30 qr... . 150,904 {97,644 
6 mo. June 30. $299,259 1215,722 
Black & Decker Mfg. Co.: 
June 30 qr.... 321,365 213,933 h.88 
9 mo. June 30. 765,039 577,174 h2.04 
Blaw-Knox Co.: 
**June 30 qr.. 718,693 ...... 54 
6 mo. June 30.1,295,513 675,293 97 
eae, (Sidney) & Co.: 
~~ SS eee *86,494 *59,535 

mo. p 3. *212,498 *%135,254 
Bridgeport Brass Co.: 
**June 30 qr.. 349,295 190,011 h.37 
6 mo. June 30. 759,708 384,354 h.82 
12 mo.June 30.1,509,056 ...... 1.63 
Brillo gees Co., Ine.: 
June 30 q 50,148 52,018 .26 
6 mo. June 30. 112}487 114,125 60 
Butler Bros.: 
**June 30 qr.. 263,610 146,923 14 
6 mo. June 30. 529,078 : .29 
Pg — & Zine Co.: 

e 30 qr.... 21,782 8,137 03 

He ‘mo. Jens 30 50,975 4,632 .08 


Calumet & Hecla Consol. Copper Co.: 
June 30 qr.... 707,686 186,452 35 
6 mo. June 30.1,487,548 233,007 74 
Celanese Corp. of America: 

June 30 qr....1,695,279 ...... 


Certain-teed Products Corp.: 
June 20 qr. 163,056 
6 mo. June 30. 170,072 


Chicago Mail Order Co.: 


71,211 -08 
*205,756 p2.33 


6 mo. July 3.. 93,632 282,094 27 
Childs Co.: 

June 30 qr. 95,064 24,047 09 
6 mo. June 30. 199,265 42,757 21 


Cleveland Graphite Bronze Co.: 


June 30 qr.... 633,960 361,279 1.97 
Club Aluminum Utensil Co.: 

Yr. June 30... 43,978 1,260 16 
Coca-Cola Co.: 

June 30 qr...t7,172,909 t5,477,706 1.80 
6 mo.June 30.t10,976,198 t8,137,773 2.75 


Commercial Credit Co.: 
6 mo.June 30. 7,096,263 5,073, he 
12 mo.Jun. 30.14,174,159 es h 
Commercial Investment Trust: 

6 mo.Jun.30.y11,573,865 9,757,387 h3.43 
Commercial Solvents Corp.: 

June 30 qr.... 360,606 466,170 14 
6 mo. June 30. 862,380 1,083,948 38 
Conde Nast Publications: 


**June 30 qr.. *38,930  *77,497 ee 
6 mo. June 30. 127,790 *5,971 .37 


"1836. 


.09 
.24 
-50 


1.75 


-68 
1.02 


h1.04 


.33 
54 


49 
i 


re 
> 
rr) 


p1.13 


81 


1.37 


h3.60 
h6.70 


h3.16 


-18 
41 


Consolidated Chemical Industries, Inc.: 


June 30 qr. 317,147 136,333 c.99 
6 mo. June 30. 677,333 243,221 c2.12 
Consolidated Cigar Corp.: 


June 30 qr.... 212,205 165,278 ‘ 
6 mo. June 30. 338,627 265,832 0 


Consolidated Steel Corp., Ltd.: 
6 mo. June 30. 153,165 hese 12 
Continental Oil Co.: 


June 30 qr... .4,193,336 2,241,746 p 
6 mo. June 30.7,884,529 4 267 1°68 


Cooper-Bessemer Corp.: 


6 mo. June 30. 242,881 155,247 h.47 
Crane Co.: 

12 mo.June 30.9,944,354 §. 3.78 
Cream of Wheat Corp.: 

June 30 qr. 202,754 212,4 

6 mo. June 30. 584,204 577 03 a 
12 mo.June 30.1,264,668 1,179'854 2°11 
Crocker-Wheeler Elect. Mfg. Co.: 

6 mo. June 30. 103,432 22,507 35 


Croft Brewing Corp.: 
6 mo. June 30. $50,057 


*89,779 


c.43 
c.76 


r2.01 
13.24 


AT 


h.15 


S88 


g 
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—Net Income.— 
Company. 1937. 1936. 
Crosley Radio Corp.: 
June 30 qr. 250,875 584,479 


6 mo. June 30. 219,316 1,272,356 
Curtis ae ae Co.: 


**June 30 qr..1,968,607 2,260,289 
6 mo. June 30.3,482.347 3,987,047 
Cutler-Hammer, Inc.: 

**June 30 qr.. 551,709 341,451 
6 mo. June 30.1,002,493 573,794 
Darby Petroleum Corp.: 

6 mo. June 30. 220,079 263,749 


Deisel-Wemmer-Gilbert Corp.: 


June 30 qr. 127,889 125,817 
tt6 mo.June 30. 215,967 213,595 


Detroit Steel Corp.: 
6 mo. June 30. 402,078 


Driver Harris Co.: 
6 mo. June 30. 289,333 


Eastern Steamship Lines, Inc.: 


6 mo. June 30. *508,314 *186,330 
Easy Washing Machine Corp.: 
6 mo. June 30. 296,203 334,756 
Eddy Paper Corp.: 

6 mo. June 30. 535,710 171,730 


Edison Bros. Stores, Inc.: 


6 mo. June 30. 581,510 416,704 
Electrographic Corp.: 

6 mo. June 30. 254,797 185,213 
Evans Products Co.: 

June 30 qr. 57,868 21,538 
6 mo. June 30. 180,420 277,455 
Eureka Vacuum Cleaner: 

June 30 qr.... 44,384 72,949 
6 mo. June 30. 103,704 155,862 
12 mo.June 30. 196,171 283,392 
Ex-Cell-O Corp.: 

June 30 qr.... 175,211 131,655 
6 mo. June 30. 284,048 133,877 
Fairbanks Morse & Co.: 

6 mo. June 30.1,003,032 786,614 
Falstaff Brewing Corp.: 

6 mo. June 30. 296,129 289,300 


Federal Motor Truck Co.: 
6 mo. June 30. £76,857 {$123,095 
Fisk Rubber Corp.: 


6 mo. June 30. 435,962 *141,418 
Gabrill Co.: 

June 30 qr.... *2,052 *17,139 
6 mo. June 30. {8,130 *25,162 


Gannett Co., Ine.: 
6 mo. June 30. 600,559 §.... 


General American Trans. Corp.: 


June 30 qr....1,381,380 722,564 
6 mo. June 30.2,502,227 1,030,589 
General Cigar Co., Ine.: 

**June 30 qr.. 207,540 291,972 
6 mo. June 30. 473,419 619,750 


General Motors Corp.: 

June 30 qr.. 65,731,100 88,108,372 
6 mo. June 30— 

110,545,266 140,572,546 


12 mo. June 30— 
208,455,145 224,069,218 
General Printing Ink Corp.: 


**June 30 qr.. 389,632 273,670 
6 mo. June 30. 716,867 565,224 
General Railway Signal Co.: 
**June 30 qr.. 273,155 *9,536 
6 mo. June 30. 310,984 *181,218 
General Theatres Equipment: 
—_ 30 qr. 323,208 §...... 
mo. June 30. 614.667 §...... 


General Tire & Rubber Co.: 


6 mo. May 31. 991,262 §... 
Gilchrist Co.: 
4 mo. May 31. {£60,823 


Gillette Safety Razor Co.: 

**June 30 gr.. 830,613 1,007,451 
6 mo. June 30.2,085,333 2,234,817 
12 mo.June 30.4,826,405 4,632,247 


Grand Union Co.: 


June 30 qr. 91,256 63,349 
6 mo. June 30. 163,491 117,801 
Granite City Steel Co.: 

June 30 qr.. 181,493 44,226 
6 mo. June 30. 323,495 105,443 


Hazel-Atlas Glass Co.: 
July 3 ar.. 900,172 — 650,682 
12 mo. July 3.3,472.724 2,825,867 
Hershey Chocolate Corp.: 

June 30 qr 658,820 662,134 
‘t6mo.June 30.2,014,972 1,880,821 
Hinde & Dauch Paper Co.: 
June 30 qr.... 438,394 


6 mo. June 30. 809,006 568,365 
Hoe (R.) = Co.: 

June 30 q . 165,079 44,218 
9 mo. Tene 30. 350,599 701 
Holophane Co.: 

Yr. June 30... 290,450 135,944 


Hoover Ball & Bearing Co.: 
6 mo. June 30. 257,915 


Houston Oil Co. of Texas: 


June 30 qr.... 456,046 123,862 
6 mo. June 30. 925,413 258,793 
12 mo.June 30.1,167,061 689,833 
Hupp Motor Car Corp.: 

June 30 qr.... *212,241 *213,586 
6 mo. June 30. *349,966 *479,551 





Com. Share 


Earnin 
1937. 1536. 
46 1.07 
40 2.33 
25 41 
.25 53 
1.67 1.03 
3.03 1.73 
.63 75 
57 55 
93 90 
1.95 
2.85 
c.57 ¢.64 
3.00 96 
1.43 1.00 
1.95 1.37 
.23 09 
7 1.13 
18 30 
A3 65 
81 1.17 
h.45 h.34 
h.73 =h.35 
h1.59 h1.35 
h.60 h.64 
75 
p8.01 
h1.35 h.75 
h2.45 h1.13 
.25 43 
.63 94 
1.48 2.00 
2.47 3.17 
4.65 5.01 
46 30 
83 62 
74 
75 
59 
1.13 
2.01 
.23 31 
.67 73 
1.66 1.54 
p.57 p.40 
p1.02. p.74 
47 1 
84 27 
2.07 1.49 
7.99 6.50 
58 58 
1.79 1.59 
1.09 
1.97 1.27 
2.61 1.01 
29 —p.34 
60 p.72 
57 14 


Corp. Share 
——Net Income—— Earnings. 


Company. 1937. 1936. 1937. 1936. 
Inland Steel Co.: 
June 30 qr... 3,178,383 3,298,191 h2.02 h2.29 


6 mo.June 30. 8,187,157 5,232,823 h5.20 h3.63 

12 mo.June30.15,990,200 9,792,335 h10.16 h6.80 

International Business Machines Corp.: 

June 30 qr....2,208,737 1,942,080 h2.84 h2.63 

6 mo. June 30.4.378,048 3,832,000 h5.64 h5.18 

Intertype Corp.: 

June 30 ar.... 85,474 80,312 dU .27 
ti6 mo.June 30 212,073 191,803 .78 -68 

Jones & Laughlin Steel Corp.: 

June 30 qr....2,451,976 1,115,733 2.47 1d 

6 mo. June 30.4,434,370 182,454 4.13 p.3l 

Kalamazoo Stove & Furn. Co.: 

6 mo. June 30. 251,403 237,830 84 .79 


12 mo.June 30.1,151,205 = ...... 3.83 
Kendall Co.: 

24 wk.June 12. 885,709 288,445 

Kinney (G. R.) Co.: 

6 mo. June 30. 83,658 8,943 pl.24 p.1s 
Lefcourt Realty Corp.: 

6 mo. June 30. *38,167 *83,518 

Lehigh Coal & Navigation Co.: 

12 mo. June 30 81,944 605,638 .04 51 


Lindsay Light & Chemical Co.: 
6 mo. June 30. 19,961 18,326 .20 17 
Link-Belt Co.: 


**June 30 qr..1,000,999 451,189 1.40 9 
6 mo. June 30.1,738,585 758,322 2.41 .96 
12 mo.June 30.3,201,640 1,318,098 4.42 1.63 


Com. Share 


—Net Income—, ue 
Company. 1937. 1936. 1937. 1936. 
Lion Oil Refining Co.: 
6 mo. June 30. $531,264 1224,144 


Lipton (Thomas J.), Inc.: 
6 mo. June 30. 447,689 


Lockheed Aircraft: 
6 mo. June 30. 281,563 
Loose-Wiles Biscuit Co.: 


June 30 qr.... 147,103 
6 mo. June 30. 435,412 


Ludlum Steel Co.: 


June 30 qr.... 506,087 271,369 1.02 55 
6 mo. June 30. 899,203 434,381 1.81 75 


Madison Square Garden Corp.: 


40,213 43 -08 


339,987 18 55 
747,662 63 1.23 


Yr. May 31.... 348,274 253,024 1.21 88 
Marshall “ent & Co.: 

June 30 q 655, 734 124,990 12 p.42 
6 mo. June 30.1,268,746 30,458 .22 p.10 


Martin-Parry Corp.: 
May 31 qr.... *54,125 
McCall Corp.: 

6 mo. June 30. 674,274 


819,030 1.25 1.52 
MeGraw Electric Co.: 


12 mo.June 30.1,232,781 701,710 5.21 2.96 
McWilliams Dredging Co.: 
6 mo. June 30. 162,727 393,416 h.84 h4.08 


Melville Shoe Corp.: 
6 mo. June 30.1,328,929 1,409,716 h3.24 h3.60 


News of Foreign Securities 


GENERAL air of cheerfulness pre- 
vailed on the floors of leading 
~~ European Stock Exchanges last 


week. Stocks made good headway dur- 
ing the week ended Tuesday and while 
volume of trading was limited, for the 
most part, speculators were pleased over 
the manner in which prices moved up 
in light dealings. 

Optimistic cables from Wall Street 
greatly influenced trading on Lombard 
Street during the week. Stocks in Lon- 
don were bid up sharply to the highest 
levels since the first week in June. In- 
ternational stocks were strong, espe- 
cially French and American issues. Unit- 
ed States Steel was a trading favorite 
but it failed to get very far. Iron and 
steel and other heavy industrial shares 
were leaders on the rise. Copper stocks 
improved as did rubber equities. Money 
continued plentiful. 

For the second time within a month, 
the Bank of France cut its rediscount 
rate. The rate is now 4 per cent as 
compared with 6 per cent on July 6. 


The financial program of the Chautemps 
regime appears to be working far better 
than any France has had in some time. 
Rentes led the rally which followed the 
announcement of a further reduction in 
the bank rate. Trading on the late rise 
was at a brisk pace and far above the 
average for the ‘“‘vacation” season. Bank 
of France shares picked up 60 points 
during the week, Bank of Paris 95 and 
credit stocks from 60 to 100 points. 
Pechinay soared more than 75 francs. 

German securities continued their 
steady rise. Gains made during the past 
week were moderate but they served to 
place the market close to the recovery 
hign made during the week ended July 
6. German stocks may be rising for in- 
flationary reasons as the Reichsbank 
statement for July 31 revealed 7,106,- 
000,000 marks in circulation, the highest 
since the inflation period of the early 
Nineteen Twenties. Since Adolf Hitler 
came to power there has been an in- 
crease of 1,754,000,000 marks in circula- 
tion. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 

in the New York market: 

N.Y.Stock 

Exchange. N.Y.Curb. 
Week ended July 31, 
Week ended July 24, °37. 
Week ended Aug. 1, ‘36. 
1967 to date ....... 
1936 to date 


6,052,000 346,000 
5,048,000 519,000 
. 214,653,500 13,804,000 
197,215,500 19,392,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
Hi 


Low. Last. 
Week ended July 31, 


‘37. $5,326,000 $446,000 | 


igh. 
"37. 92.70 91.95 92.70 | 


| 
| 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 

1937 London Paris Berlin. 
, | B® Saaeee 27.77 R 31.70 
May 25.. 28.9: 34.41 31.87 
pa .. 28.54 33.79 31.91 
June §8..... 28.72 33.06 32.08 
SU Tk dsc incwse 05 32.02 31.91 
. SS : ee 27.08 32.65 31.91 
; =? eee 27.36 33.01 31.70 
CE  Giviccccdces 27. 35.21 2.03 
GE? Dba odes oc 27. 33.65 32.42 
, ge ee 27.49 34.28 32.58 
DAS eee 27.93 34.00 32.46 

u dia ole 4 28.50 35.75 32.53 

une 29. 


Foreign Govermmneas Securities 


-IN LONDON— —— 
British 314% Britisa 214% British 4% 
War Loan. Consols. 1960-1990. 
ae: Ses 535 -£100 £74% £11 
a es 744) 110° 
July 28..... odiens, ae TALS il 
July 29... : 100% 74% 110% 
July @..... .. 100% 74} ) 110% 
Ra See ..Exchanges closed. 


——IN PARIS——_—. 


games —IN NEW YORK- 
renc Te 


French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7% 
72 fr 70c 94 fr 25c $29 $35 
72 fr Tie 94 fr 15c 293, we 
73 fr 94 fr 35 
73 fr V5e 94 fr 29% 35144 
72 fr 90c 93 fr 90c 2914 35 


Com. Share 


——Net Income—— Earnings. 
1937. 1936. 1937. 1936. 

Merchants & Mines Transportation Co.: 
June qr. .... *91,535 93, = me 39 
6 mo. June 30. 21,576 200,84 -09 .84 
12 mo.June 30. 506,321 703, 331 2.14 2.97 


Michigan Steel Tube Products Co.: 
6 mo. June 30. 312,680 232,231 1.56 1.16 


Moore (Tom) Distillery Co.: 


6 mo. June 30. 113,840 234,297 h.34 h.94 
Munsingwear, Inc.: 
6 mo. June 30. 62,400 ...... 41 


Murray Corp. of America: 


**June 30 qr.. 313,821 682,769 .34 73 
6 mo. June 30. 671,140 1,130,289 72 = =1.21 


National City Lines, Ine.: 


June 30 qr.... 103,043 
6 mo. June 30. 184,095 


National Container Corp. and Subs.: 

6 mo. June 30. 307,032 95,682 95 .29 
National Dairy Products Corp.: 

6 mo. June 30.5,079,542 5,928,096 75 .89 
National Lead Co.: 

6 mo. June 30.5,192,266 2,740,927 1.36 57 
National Steel Corp.: 


Peres, 33 


coeece 


— 30 qr. 6,013,077 2,805,570 2.77 1.30 

mo.June 30.11,708,896 5,182,715 5.40 2.40 
National Tea Co.: 
**12 wk. June 19— 

*100,356 45,675 oat .03 

24 wk. June 19. 9,473 23,043 p.06 p.15 
New York Dock: 
June 30 qr.... 15,232 *41,867 
6 mo. June 30. *4,349 *102/210 ~ : 
New York & Honduras Rosario Mfg. Co.: 
June 30 qr. 209,714 158,913 1.11 


‘ 84 

6 mo. June 30. 410,115 3415443 2.17 1.81 

Oliver United Filters, Inc.: 

ae 30 qr.... 121,066 *5,153  b.46 
mo. June 30. 253,724 4,224 b98 a. 

{2 mo. June 30 362,972 149,828 b1.24 b.17 

Otis Elevator Co.: 

**June 30 qr. .1,054,156 

6 mo. June 30.2,361,149 

Otis Steel Co.: 

June 30 qr....1,040,424 

6 mo. June 30.1,742,820 

Pacifie Can Co.: 

12 mo.June 30. 154,254 

Packard Motor Car Co.: 


June 30 qr... .1,208,355 2,272,098 .08 15 
6 mo. June 30.3,819,057 3,520,128 .25 .23 


Parke, Davis & Co.: 
**June 30 qr..1,816,794 1,799,205 h.37 h.37 
6 mo. June 30.4,338,853 4.123.384 

12 mo.June 30.9,428,594 8,672,106 h1.93 h1.77 
Parkersburg Rig & Reel Co.: 

6 mo. June 30. 525,958  ....... 2.51 
Pathe Film Corp.: 

June 30 qr.... 45,176 cesngtrgie .05 

6 mo. June 30. 104,549 _....... 13 
Pennsylvania Coal & Coke Corp.: 

June 30 qr.... *125,922 *71,805 

12 mo.June 30. *132,351 *50,380 

Phelps Dodge Corp.: 

6 mo. June 30.7,101,458 4,666,330 1.40 .92 
Philadelphia Insulated Wire Co.: 

6 mo. June 30. 17,455 24,731 94 1.33 
Pittsburgh Coal Co.: 

June 30 qr.... *370,046 *735,604 

12 mo.June 30. *596,074 *1,961,335 

Pittsburgh wen Coal Corp.: 

June 30 qr. 8,897 *139,114 

6 mo. June 30. “182, 091 *274,838 

Procter & Gamble Co.: 

Yr. June 30. .26,803,340 16,138,367 4.07 2.39 
Quaker State Oil Refining: 

June 30 qr.... 491,813 388,307 53 41 
6 mo. June 30. 879,550 552,059 -95 59 
Radio Corp. of America: 

June 30 qr....2,404,329 477,088 All 
6 mo. June 30.4,647,386 1,763,779 .22 
Real Silk Hosiery Mills, Inc.: 

n6 mo.June 30. *50,733  *66,771 
Reliance Elect. & Eng. Co.: 

6 mo. June 30. $295,529 
Reo Motor Car Co.: 
June 30 qr.... *147,744 
6 mo. June 30. *417,239 
Republic Steel Corp.: 
June 30 qr.... 487,251 2 
6 mo. June 30.6,054,314 
Royal Typewriter Co.: 
June 30 qr.... 488,899 
6 mo. June 30.1,643,539 
St. Joseph Lead Co.: 
6 mo. June 30.4,507,360 
Seaboard Oil Co. of Del.: 

June 30 qr.... 638,853 614,082 51 49 
6 mo. June 30.1,230,218 1,226,208 .99 -98 
Seversky Aircraft Corp.: 
5 mo. May 31. 8,948 
Shell Union Oil: 

June 30 qr....4,806,448 2,909,807 .33 54 
6 mo. June 30.8,480,927 9,301,823 57 .63 


Signode Steel Strapping: 


512,328 48 .21 
934,819 1.08 3T 


751,674 -93 -65 
900,350 1.47 59 


322,768 79 = 1.65 


113 
*195,253 


,661,063  s.53 50 
3,022,094 -88 


cs 
> 


616,082 1.57 
1,204,744 5.62 


. Er 
& 8& 


647,175 


June 30 qr. 141,121 78,759 h.91 h.47 
6 mo. June 30. 326,341 145,360 h2.15 h.85 
Spear & Co.: 


6 mo. June 30. 430,152 382,649 1.44 1.23 


Continued on Page 246 
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1 » ‘ 
TRANSPORTATION (27) : aa 
NEW PASSENGER CAR REGISTRA- 
P.C 
Depa:- INDEX TO BUSINESS STATISTICS TIONS IN THE UNITED STATES 
yaw _— Automobiles Production, Estimated Foreign Exchange Rates, Weekly.... 35 cite tiated! ~~~ leaner 
é a ame etre etic nics . 19 Fo Trad ; | Columbia) 
1937 (1932-36). Avge. Automobiles, “New B reign Trade U. S., Merchandise, d 
Week ended July 24: Hastetiatines sag J z assenger Car BF yng Soot Ra Ry Re eee 13 —June, a 47 —June, — 
Total ings : 18,524 +24. : - S....... vonteeee ry Loadings........ snrpesae 
Gen kar peo, Gans ‘aren ist Boot and Shoe Production. aereeneee 23 | Gold and Silver Prices 29 a Number. Tot. Number. Tot. { 
Coal and coke... 119,239 112,295 4+ 6.2 Srokere’ Leamt’ (he ae a 28 | Idle Cars, Summary of...... 10121) 7! 15 en. Motors(tot.).114,789 38.8 136,090 43.9 
Forest products... 41.899 25,704 +63.0 oans (N. . Stock Ex- | Industrial Production, chevrolet ...... 58,165 19.6 86,266 : 
Manuf. Products. 471,323 392,395 +20.1 change Members) ................... 32; _Annalist Index of................... 24 Pontiac 19,180 6.5 16,867 5.4 
—csae ‘ a : —- Activity, The Annalist In- : Money Rates in New York City, Daily 30 —, Soe poy ‘ eo 58 Le be 
: 1 DPR neers Rates in N k’ City uick .. ‘ 1 4 
te ee et ae aie tet T2 Business Index, New York Times, Weekly ie eat Pp aed ‘ Ss , ee 33 La Salle 3040.8 895 (0.4 
Coal and coke... 4,324,200 3,510,246 123.2 tat youn, SP nee ee Ree 16 | Qil Production, Average Daily Crude. 3 Cadiliac $0 03 8S 03 
Forest products... 1'100.382 692.067 4.50.0 Coal and Coke Production, Weekly... 5 | Petroleum Stocks and efinery Activ- Chrysler (total).. 74,644 25.1 77,089 24.9 
Manuf. products.13,990,060 11,308,354 +23.7 Construction Contracts Awarded, Av- Pe eer arrrnorran cnenees 8 ymouth ...... 9.760 13-4 45,793 14.8 ) 
Freight-car surplus, irs nd nage Mel ear weteee sees RA ORBOR ose corn Beanies tia erate ied 11 jodge ..... , PI , : 
E r ges in the U. S....... 22 | Pig Iron Productio ; Chrysler 7,413 2.5 999 1.6 i 
PC of right care DEM 401,085 26.0 Blectrical Goods, Orders Booked for seasonal Variation) cn vusted for m3 Soto jcc: ght 22 3760 12 
OM arireisax helio ans cook ak ae oe ailroad Equi t d D - or otal) . . ’ . 
Pf lige ioe 89.1 85.8 + 3.8 gy welllggg oll oar. Per Cent , 1 an Weekly srepint : — wpe ae mach 14 | pe a i 0,374 23.7 67,814 x | 
: iges , DI Biases cen o ea ensiti i i ss oe Ee 0.6 1,029 0. 
co hogan Be 84.7 79.4 + 6.7 ernie rower Production, Monthly.. 26 “wnt tate 27 Hudson (total)... 8,435 28 9,330 3.0 
io, June 80.$2,087, 270,436 $1,627,301,120 428.3 | | Ereniteehowel production, Weekly. at | Stge Industry, Rate of Operations in ~~ pea Os Leer 3 
Hieeerine, VONntract Awards..... e & ‘ . 
, Ae big 497 1,307,610,732 424.2 Failures, Weekly ............ paneer a Oe 2 | Steel-Plate Bookings Packard ..... 2.7 4,498 1.5 
Taxes, ene ae U1, OLY, , Foreign Exchange Rates, Daily....... 36 Steel Scrap Prices Oe 2.2 3,988 1.3 
June 30.... 166,123,163 135,299,694 +22.8 Foreign Exchange Rates, Monthly... 34 | Transportation anor 7 te & 
Rate of return on oe"? _ i - 
‘ on ait eee 0.4 1,643 0.5 
property investm’t: Fair PREVIOUS ISSUES : 
Year to June 30: Return” Auburn (total). 0.0 277—s 0.1 ° 
Eastern Dist... 3.30 5.75 —42.6 | (Dates of issues containing latest available figures) Cord .... 0.0 1270.0 
Wantcre Dit igs S48 $8 read ei pate. || pleree-Rrrow 8 80 | 
4s ; : ‘ Annalist—Previous issues (dates of is- | Freight loadi ; Miscell pa e 5 
U.S. asawhole 2.76 5.75 —52.0 | gues containing latest available figures) ae -_ — heed —_ y 16 hae Oe ane 
utomobile Production, Mon y. July 3 Gasoli Cc ion, steno SOR \ 
e 2 - Automobiles, Domestic Sales of. ‘July 16 Value of oe Pireoson: y 30 Pte t seo oe Uae 
FAILURES (11) Automobiles, Factory Sales of.. July 30 | Gold Reserve of ‘Central ‘Banie Mississippi, New York, Tenaeee Ten | 
July29, July22, July30, Yr. to Automobiles, New Commercial and Governments .............. ly 16 \ Fn. we SSER, Teaneene, Tewas. 
a 1987 i937 1938. Date, Pa wc ~ sats ; ly 23 ——— oe ree uly 16 10 | 
cturing .. omobiles, ew ommercia ncome, Cash F b 
Wholesale ........ 13 13 11, 536 aCar Registrations in 1936.......Feb. 26 reserve pl eeetes 16 cnn PIG IRON PRODUCTION 
2 a 112 3,132 | utomobiles, New Passenger Car | Income, National Non-Farm, justed for Seasonal Variation) ' 
Construction ...... 8 7 13 340 Registrations in 1936 ........... Feb. 26 BBR Er etc chticincscinsnie cd Siemesaee ee ne 25 Daily Index of — Adjusted 
Com’l service .... 5 5 11 247 Automobiles, New Passenger Car Insurance of 42 U. S. Companies, | Average Seasonal Produc: 
— — — « = Registrations by Districts .. July 23 New Paid-for ............ wits July 16 Production. —_ Variation. tion. 
Motel i. S.....;. 158 148 175 5,178 Automobiles, Production and Interest Rates and Adjusted 1936. (a) (b) (a/b) 
Total U. S., 1936. 5,806 Registrations of, Monthly....... July 23 Index of Bond Yields........... July 16 eee 83,686 97.4 85,920 
Gengraphice! divisions: | | Automobiles, Wholesale Sale of July 16 ees ane can oo y= A 4 —- 
N a ‘ ankers’ Acceptances and Com- _si|,:-y,cmer Sank Credit............. an. . 96.1 107, 
Middle a “° 4 4 a a mercial] Paper Outstanding.....July 23 Member Banks, Excess Reserves Feb. 103.2 105.494 
Fee eee ee ae ee eee cy. GUY Ha | Momtary Goid stocke W2 8.000090 te | | Mat, 108 De 
e t. P ihce Ba TET dee i i 4 
South Atlantic. : s = | Business Activity, Canadian, The Money Rates, Foreign. .......... July 23 ay 108.2 105,457 
South Central ||)! 8 6 14-333 | Annalist Index of ......../..... Feb. 12 | Pig Iron Production by Federain” 7 ta — sovaas 
Mountain ......./) 1 3 6 118 || Capital Issues, New ............. July 16 | “Reserve Districts o July 16 — 86.6 114,460 
alll 14 19 8 505 | Com! and Beshive Coke, rien » | Pneumatic Casings, Monthiy’ |.” “‘sUiy 23 arer THE ANNALIST Index of pig iron pro- 
pa oe eee Oe > | Portland Cement ................. uly 30 a ae. me a | 
Se ee ee 158 148 17 178 Coke Production, Monthly ....... uly 2 i y ae 
oa © Sim | | Sesserution Goicracts Awandea, 9 * | Popa Savings U-850 MW W mails 1 
« - AEE I oe ee uly 23 ino: OTe oi. ly 16 (8) 
tin: bale Smoke eas. | | Construction Contracts Awarded, Railroad Earnings |. )..)!.'!//)//July 16 | | ——~ 
: A c ysical Volume of............July 2 | Railroad Earnings and Freigh Furnaces. § 
PRODUCTION (18) | Construction Contracts Awarded, Catlenliags, Gane eet y 16 Production (Tons)— Capacity ! 
es 0 truction .....: : i anient ‘Gitecs ak, fl 
; : (Barrels) " n Construction fore ‘Monthly sie pay . Railway Euipment Orders, Do- 1936. Total. Averaze. No. enn 
| (These figures do not include “hot.’’ or y mestic, Monthly July 16 ons) 
illegally produced oil) Construction Costs, Quarterly. ...July 30 | Recent ‘Economic ‘Changes meapie 4 23 ia peace eat 385 $3688 45 85,405 
| Trine’ Aneat® svg Epded | | Cotton Consumption by ‘Federai’"'Y * | Refrigerator Sales, Blectric.. 1. July 23 ee ee 
/ ines ow- u . ug. 1, | Fs A - on I engi MEU ETL RT. r. i q ' 
Texas—  Calcuins. able. © 1937.’ 1936. | one ie sppness as + 4 July 23 | Retail Food Prices...” uly 16 Apr. ......3,391,665 113,055 182 112,970 
: ovement, Monthly...... July 16 | Retail Prices at Department if 3,537,231 114,104 187 114,655 
Panh’dle. 79,000 80,950 61,950 Cotton Spinning Activity ~..)))/June 25 Stores ly 16 June 3,1 103,584 170 960 
Horth .. éL.evs 73.290 or Demand Denson eee ; uly 16 | Rubber, Crude, Monthiy...9°))|' July 16 | July . 3,498,858 112,866 181 105,975 
; X x ( sits, Turnover of...July 30 snatiiy Jer Rsctane Me bck io xe : ‘ é 
West .. 177,000 205,950 180,250 | Department Store Sales by weeet™ = se pa ag ps in ie 30 | eFriret ot month,  —— aa 
: J 3 x ee u 5 ae: sisi i: | ‘i i 
_ ; 208,000 £70,300 429,100 | Department Store Sales and . an Woe: a Rs Oe Meso nses uy . | _ 42 
1 : d OA) PORAIREN see Eh nee ly 16 i 7 SPAY as aa ——_—_____ 
Coastal. . 193,291 204,500 181,700 | | Factory Employment by Groups, . Wonctebes ten: nee ORDERS BOOKED FOR ELECTRICAL 
Total... .1,375,100 1,385,476 1,433,000 1,152,300 | Factory Employment and Pay- _— Steel a OES EEN: July 18 (Reported ng om 
Oklahoma. 629,700 629,700 1 | ce ee A ESR. uly 30 T ipts nad Expendi i- = rs A anufacturers) 
aon +, 295.600 195,600 Se 0 T3600 Prolle Ina oy ment and ie - pire’ oliver cencmnecmnaeaionse uly 9 “7 (Thousands of dollars) 
é x | ois, See eae ee ee nem j ys st Quar. 2d 5 
C'stal La. | 258.000 263,860 } r72'990 147'750 | | Failures, Commercial (Monthiy(“July 16 | Wholersiesomsanted coy, Jam 2 |) yog Mt Quar. 24 Quar. 24 Quer. Dose sir sz4 
rkansas.. a '700 '650 | » U. S., by Eco- a Re ee: ete oe 1927. .197.166 188,’ ‘ ; 
Eastern.... 122100 |.... 122/200 113.200 | waco Grou Bana atieet =i Seas : ly Wool Consumption uy * 1928. .195,071 190,998 Did ene bie ses ie ete 
Michigan.. 39800 ||| 45.100 oreign Trade, U. S., by Prin- Wool Machi - ss : , , ; 18,289 825.957 
Wyoming. 52,900 56,700 39/150 cipel Magions .................. July 80 | ine, Se 3 1930: : 2403 (902 180:733 ier'gas goo 
Montana... 16,200  /..) 181300  15:700 shai ig i nica Nick a 1931. .146,486 181/348 139'304 118 1 
Colorado.. 4700 ||.) 5,000 4 1932. 77'351 79'080 63°319 tae Dee «578.724 
New Mex.. 100,800 114,500 1147450 _74'150 1933:: 57:897 79, 768 Goan 25 602 
California. 605,500 1602'990 659°600 554'700 Sas awuaiaes sae 19ee. eye (084 100/384 118307 439 067 
ae eeciapeetinian “enlieniciiomsiies miminisincecccoccaes aeseiennss yj UI : , T M TA = ¥ 9 ’ 
Tot. U.S. 3,423,800 ...... 3,591,900 2,948,000 ae Pisaiiewce: ee —os 1936 153,492 190,398 19i'3io Pree 763,43 
: Vative ar nee settee = of July | Freight car loadi July. June. May. Apr, Mar ‘Feb Jan ge 4 thew I 836... seeren ig 
. mendation o entral Committee | ‘ ar loadings.......... *103.8 100.2 108. ‘ gy : . Ph Oe wae AERO eS SheS ER | ae teny 
of California Oil Producers. | Miscellaneous ss nish Sw Siecbanes Savers ones > 106-4 102.0 1004 103.5 on 100.8 80:9 “~“Posnias ea 
| aS RE ede aS: ‘5 106.8 113.9 101.0 7 1024 954 1029 97.2 | FOREIGN TRADE (5) 
4 | Electric power production... |*106.3 +106.4 1068 1054 5 ; + 2 | a 
PER CENT CHANGES IN ELECTRIC | Manufacturing 03000000. ~ WM HTS 149 Hee tar ieee 3b3 887 | a 
POWER OUTPUT FROM CORRESPOND. | Pig iron production .2°°"" 3973 1101 Lie {968 3040 1022 1096 1219 96.8 | 1937 1937 1936. 
ING WEEKS OF PREVIOUS YEAR (7)__| Textiles ........... wien = 132.9 1247 1222 144.1 i353 | merchandise: a [ 
-_———_1937____________ | Cotton consumption |...) 148.5 135.3 136.7 145.8 139.6 1339 151.0 ee General res; 185.893 200,772 265,363 
Week Ended. July31. July24. July17. July10. July3. | a sce i er ee Ka 108.9 118.0 123.4 137.3 109.3 110.7 169.6 108.4 eneral imports 191,077 191/697 285,946 
New Eng... .+10.1 8.5 5.8 1. ee MOM ose e eee . 8 77.2 84, 71.4 76.0 78. 6 i ; _ ons en = t 
Mid Atlan... 82 193 1,38 ti3 13 | Boot oa emption 110.8 126.5 121.6 119.0 112.0 98.7 106.1 133°5 139:8 a“ ‘ —5,384 $9,075 —20,583 
West Cente tioa 128 122 +83 [118 | Automobile production ~” 125.5 ‘1909 1100 183 1472 1437 i546 i624 toet | Co, 77 5 
South States}11.4 23 Tio7 tot Tae eater production eine Lect *95.0 96.3 921 85.0 811 710 on 4 112.6 Imports 277,851 169,957 262,103 Y 
/ Rocky Mts..+13.5 115.2 i . : ent production ........... as : 67.9 75.1 81. x ; ¢ s ee 
Pac Coast. 1 74 70 193 33 +93 | ge tecpselgicmbereiyae at oe Os ait feo 761 83 86.9 - = --+++.. 277,774 —169,952 —262.022 
é cae ace ees tana | Lead production i : § ; 43 2S 1 srs 
. Entire U.S.4 8.0 + 7.6 4132 +72 4103 | .. Pp 87.6 84.7 973 888 814 85.0 944 847 Exports ........ 1 203 
oe "nee ae nn eyes ot: -- ¥106.7 110.0 107.0 106.8 105.7 104.2 110.5 97.6 mOOrtS ........ SOU 4,989 6,025 
74 or mon y figures on th i 4 . jn ieee Sara —_——- 
COAL AND COKE PRODUCTION June 26 1936 he —_ e combined index back to January, 1923, see THE ANNALIST of Excess . —23,784 —4,736 5.781 
(Thousands of net tons) 8 ihn one f ince ot, exports. (—) In- 
ie | PETROLEUM STOCKS AND REFINERY ACTIVITY (18) whe Ms ccagern 
*Jul aN : ; tMerchandise exports i 
A wey 17,July 25, Estimated for Entire Industry Merchandise imports consing’ of exports: 
iain: 1937. 1936. a (Thousands of barrels of 42 gallons) ports, both for consumption ane Tor ahs saa 
i aaa q ‘ Crude Runs to Stills- arehouse. zs 
Daily average. 11208 1180 Hes Week Average §P.C. of Cracked —_—_—_____-§ y 
Ping Ended Daily . ——Stocks eo . 
Anthracite (Penn. ) End Daily Capacity Gasoline tCrude 1Gaso- Gasand | DOMESTIC RAILROAD wOUiDM 
shee 473 575 ; 18 perated. roduction. Petreleum. line, us > RAILROAD FE 
Daily average 79 96 136 2 695 ‘161. 81.407 ee ORDERS oy) E@UIPMENT 
Beehive coke: 78.3 675 305,010 81,469 94874 Reported i i 
— e @ x» a he aed Hatway Age of: 
aily average... 1 11 4 . 305,733 79. : Raw’ , im. 4, 
82:8 730 306,457 18.738 85.111 | Locomotives... 1981,’ ~ 1837." ““Fise: 
6 80.9 74 305,625 77.494 97'402 | Freight cars 6 "34 1 
STEEL SCRAP PRICES (23) S43 730 308: Fer Teer S186 | Struct. stl. trons). & ™ et 
e , . stl. Ss). 
(Per ton, at Pittsburgh) 82.0 700 +309,406 Saat 99,215 Rails (tons) are _ 
3.0 100,398 Fg 
——Week Ended—__ 83. 715 $309,596 74,672 101.184 
July 31, July 24, Aug. 1. ed [oes oer 73,976 103,537 ——___. 15, 
. ° . 18, 4 . e ee 
Heavy melting, aver. — 847 740 308,603 2/020 108,260 SUMMARY OF IDLE CARS (i9) 
of daily quotations..$20.80  $19.62%4 $14.85 4 86.0 775 70,782 108, Period Ended- 
tEstimated from Bureau of Mines data. 





*Subject to revision. +Revised. 


§For reporting companies only. 1931 195" ‘tae gat 
‘++ 74,437 87,867 77,098 73.87 


: U. S. 
"Including both finished and unfinished gasoline. Idle cars 
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-——F reight —,- Electric Com- 

Car Loadings. Steel Mill Power Automobile Lumber Cotton Mill bined 

: Misc. Other. Activity. Production. Production. Production. Activity. Index 

Effective weights. 18 7 10 10 10 100 

Adjusted weights. .19 -08 -10 -49 03 06 05 1.00 
1936. 

| ee Serre cee 92.5 99.2 111.7 103.9 121.5 81.3 135.5 102.9 
1937 

pS a 103.3 119.4 113.2 107.0 135.1 97.0 138.0 109.7 

i . Ae 97.9 109.9 124.6 109.0 131.7 102.7 134.0 110.1 

ye eee 798.1 +112.6 123.2 106.5 99.7 $91.2 130.5 107.1 

July 31 *97.7 *113.6 126.8 106.5 104.9 87.2 141.9 *108.0 

17 
“ATE OF OPERATIONS IN THE STEEL INDUSTRY 
a ereemen As Estimated by 

-~——Dow-Jones——— Amer. Amer. 

Week U.S. Week Be- Iron and Week MY. Iron Metal 

oh Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
36 

Aug. 3.. 67 76 72 July 27.. 71.5 Aug. 1.. 71% 7 July 28.. 71% 73 

Aug. 10.. 67% £75 1% Aug. 3.. 71.4 Aug. 8.. 71% 72 Aug. 4.. 72 73 
1937. 

July 19.. 81 84 83 July 12.. 82.7 July 17.. 82 82 July 13.. 83 83 

July 26.. 81 84 82 July 19.. 82.5 July 24.. 81 83 July 20.. 82 83 

Aug. 2.. 83% 86 85 July 26.. 84.3 July a1. 84 85 July 27.. 85 85 

Aug. 9... : j Aug. 2.. 85.5 : ea Aug. 3.. 85 86 





18 
FREIGHT CAR LOADINGS (19) 
Suiyas. Julyl17, Iu 
1937. 1936. 


Grain and grain prod. 51, ose 1 ,999 
Livestoc dow ¥ 1g. Sioa aman *401 10,481 13,648 
GND) oS ceo cnc ctusecuren 108,766 105,430 112,946 
GA. vib v aks ccccacecus 10,473 10,3 8,612 
oe products ...... 41,8 42, ,700 

Ean ae ahaa naeee 77,470 79,733 55,174 


re 
VWorchandise, 1. c. 1...165, 
Miscellaneous freight. 305,714 


Car loadings (total)...770,980 770,075 730,981 
Week ended July 31, 1937: Estimated total 








25 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper and 
imports. Does not include power 
generated by traction companies) 


(Thousands of kilowatt hours) 


w 

Ended; _ 1937. 1936. 1935. 1934. 
July 17.2,298,005 2,099,712 1,807,037 1,663,771 
July 24.2'258'776 2,088,284 1,823,521 1,683,542 
July 31.2/256,335 2,079,137 1,821,398 1,657,638 





26 
ELECTRIC POWER PRODUCTION (12) 


- € i k in 1936, 747,551. : 
ae ae eee ae - (Thousands of kilowatt-hours) 





19 By By 
ESTIMATED AUTOMOBILE Water Power. Fuels. 


1936. Total. 
eae PRODUCTION (10) = seeeeeee 3,270,866 5,853,186 9,124,052 
ee 
Ended 1937. 1936. 1935. 1934. ={f . sees 4,115,224 5,752,746 867,970 
July 17 115,380 91,317 83,255 65,829 gp sti 4°351,545 5,620,727 9,972,272 
July 24.. . 88,055 96,863 82,594 59,412 ol bore resan 3,737,823 6,328,135 10,065,9 
July 31 86,403 95,641 69,415 58,554 
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20 THE 
AVERAGE DAILY CONSTRUCTION SENSITIVE COMMODITY PRICES 
CONTRACTS AWARDED (3) yWhole- Senai- 
(37 States East of the Rocky Mountains) sale tive 
Public Steel Price Price 
Resi- Work and All No. 1936. Scrap. Zine. Aver. Index. Index. 
1935. dential. Utility. Other.’ Total. Days. Aug. 4. 122.9 87.2 105.9 116.2 90.4 
July. .2,772,831 4,869,807 3,697,123 11,339,761 26 1937. 
i ea 8 2 ee 
u , . ; . 
t 3,357,480 2600.72 3.787 20 2 eeeae oe Aug. “3: 1761 i268 i514 *128:3 *1208 


4, tU. Bureau of Labor Statistics Index 
July..3,284,678 4,248, $39 31936, 761 11,470,378 18 eiaietians cuumaeied to 208 Gase le see 
plying by 1.4327. 
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ENGINEERING CONTRACT 


AWARDS (14) 
(Average per week, thousands of dollars) 


State & 


28 
BRITISH EXCHANGE RATES ON 
EXCHANGE 
(In francs—average price per day) 


PARIS 





1936 : Federal. Munic. Public. Private. Total. 
PE 6as- 3 es 10,992 21,251 32,243 13,076 45,319 Aug. July. June. May. Apr. Mar. 
1937, 30... 132.813 110765 2° 459 106. te 
, | ene 2,855 24,577 27,432 31,321 58,573 : + nen 
| ~ pea 1093 26,987 321080 36,520 68,600 | }- =: 138 Ser lipoor 110:390 106. 337 i 105.138 143 
ie eee 4,377 26,987 31,364 20,636 52,000 | S-,ay5,. 720-S08 210.001... . . 

3 132.763 108. 700 110.600 109.897 106. By 105.143 
(Total per week, thousands of dollars) 1937 ; 1936 

Week ended: Week ended: High. Low. High. Low 
July 22..... 2,167 12,859 15,026 15,669 30,695 | July 17........ 131.340 127.980 76.017 75.808 
July 29..... 918 22/545 26,463 20,930 47.393 | July 24........ ‘247 132.103 76.017 75.808 
Ain: 5s... 6.749 21.783 28,532 15,509 44,041 | July 31........ 133.067 132. 76.158 75.917 | 
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ECONOMIC CHANGES IN THE UNITED GOLD AND SILVER PRICES 

















STATES Week ————— “i -——Silver.—— 
ee ollar iy 
Commodity Square | Ended Equiv- Treas- 
Prices. Com- Roots of July 24: London. alent. ury. London. N. Y. 
(1910- mercial Industrial High ..140s a 34.78 35.00 20d ues 
Business 1914= Paper Bond Stock Prices. Low ...13886%d 34.77 35.00 19j3d 44%c 
1936. Activity. 100.) Rates. Yields. High. Low July 31: 
July ...102.3 118 15 14.46 13. 71 __ - _ 94d 34.77 35.00 20%d 44% 
1937 ..139s 644d 34.75 35.00 20d c 
May .. 110.0 128 1.00 3.65 15.13 14.53 poe _ 4: 

June ..4106.7 127 1.00 3.60 15.03 14.32 ry ..139s Td 34.78 35.00 20d 44%c 
July .. .-» 128 1.00 3.57 15.33 14.59 ..-139s 64d 34.76 35.00 20d 44%4¢ 
23 30 
BOOT AND SHOE PRODUCTION (5) MONEY RATES IN NEW YORK CITY 

(Thousands of Pairs) ——Call Money.—— 60-90 4-6 90- 
1936. 1935. 1934. 1933. ae — = 6S 
- $Time tCom. $Ac- 
MD cov can cn 29,371 27,234 28,544 34,861 1937 pa High. Low.Last. Loans. Paper. cept. 
1937. July 29. 1 1 1 1 ts 
Ce EC CCT TTR ee 867 uy =. | a . i 
BO sv ncicavsesnnceavereecedeaniean 39,362 2 ee, O88 “° _¢ 16 
on MAE STRESS RAIS 9946 | Aug. 2. 1 1 1 1 1% 1 1s 
MME 6 ch xcuwenne doe tees nee eee 40,185 | Aug. 3. 1 21 21 1 1 1 1s 
ME oe his 0 eS 435,304 | Aug. 4. 1 1 21 1 1 1 vs 

SND vba a trance nun lta accel 34,241 tBest names. sAsked rates 

24 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928 = 100; adjusted for seasonal variation) 

{Same 
Month 
June, J: Avr., Mar., Feb., Jan., Dec., Prev. 
World? : 1937. 1937. 1937. 1937. 1937. 1937. 1936. Year. 
_ A ae Serre o. Sa 113.5 113.2 111.6 109.9 113.2 99.6 
Not including U. 5S. A. ae ~-- %120.6 119.6 119.0 117.6 116.0 115.9 107.5 
United States .......... ; . 104.4 107.1 107.1 107.1 105.3 103.5 109.8 94.4 
ee ere 4 ary 103.2 105.3 103.9 99.9 101.4 102.8 92.0 
UWeted Mimgdoms ........ccsscece 121.5 +120.4 117.8 118.3 116.7 114.0 116.7 113.0 
EE a each leche Pbesaease sacs mee 81.9 82.7 81.9 81.1 79.5 78.7 80.3 
CEE as vv cevaceueteep wen heede 117.8 118.1 115.6 115.5 115.1 114.0 109.0 
RNs Vcle's ocacs see sk'eee esos waeels wale 185.0 192.1 189.1 191.5 186.7 165.4 
esc De Lewes ohwd ee ea ease st 101.8 94. 97.8 87.7 91.8 84.7 
EN Go a0 edn eR Raw ace dunn eens 87.3 89.5 88.5 88.3 86.0 86.5 75.0 
ea err ree “ws wee 152.0 155.4 147.5 129.1 152.9 150.8 
Geschediovaliia ay waa ae ated wa wee onal whe 102. 102.2 99.6 99.1 96.7 82.5 
NS cos lace ed satin ese +6 147.3 149.5 148.4 147.3 145.1 143.0 143.0 144.0 
(0 Pe ee ree me aks ‘4 137.2 147.8 146.1 138.0 125.0 
Hungary (quarterly average). ins as ee a a 138.0 123.3 
PII ne at wena Gn 4< < 00% 0-0 9 96.0 98.0 93.6 94.0 91.0 90.9 68.2 
Norway (not adjusted) POP ae 139.0 133.7 142.1 142.1 131.6 133.7 128.4 
0 PRE AREE SE Er mene 85.4 84.6 83.2 83.6 80.1 77.5 71.0 
60a V8 inked Senses Pew anceens 154.4 154.4 151.8 149.2 147.9 149.2 138.7 


tExcluding Russia. §General business aeons, 


{Month in previous year correspond- 
ing to most recent month shown; revised data 
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FABRICATED STEEL PLATE BOOKINGS (5) 

















(Tons) 
Refinery Tank Cars Stocks and 
Oil Storage Materiais and Gas and Blast Miscella- 
1936. Total. Tanks. Equipment. Holders. Furnaces. neous 
_ alice axetil Seca iat es 51,999 21,861 485 433 3,080 22,140 
Fay ht Re SR 42,455 13,186 4,329 389 166 24,385 
ME dv koa dee harpen ae .... 428,913 7,271 2,526 380 2,370 416,366 
June .. 34,833 13,628 3,69) 280 331 16,902 
32 
BROKERS’ LOANS (N. Y¥. STOCK EXCHANGE MEMBERS) 
(End of each month. mo nousands of dollars) 
Demand————_—,, —To' —— §Gov- 
N. Y. Other N. Y. N. Y. Omer N. i 2 N. Y. Other N. ¥. ernment 
1936. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. Securities. 
July .....534,033 37,271 571,304 390,985 5,092 396,077 925,018 967,381 
1937. 
May .....73%, bo 40,518 777,837 373,659 717 374, 376 1, ue. ais 41, = 1, 152, as 31,337 
June ....775, 43,047 818.832 366,778 717 367,495 43.7 186,3 41,147 
July . -789, ot 47,427 836,864 336,278 615 336, 893 r 125; ts 48, O42 i 173) 758 28,573 


§Total face value pledged as collateral in above compilations. 
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MONEY RATES IN NEW YORK CITY 

















——— —Time Loans..__—--———., Prime Com’! Paper. Bankers’ Accep- 
-—-tCall Loans.-— 60-90 Days. 4-6 Mos. 4-6 Mos tances. 90 Days. 
§Daily Daily Daily Daily Daily 
1936. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
. ee 1 1 100 14 1% 125 1% 1% 12 % % 75 , al 
1937. 
1 RE 1 1 1.00 1.25 ie 1% 145 1 1 1.00 ¥s 1% .52 
2 ESS 1 1 1.00 1.25 yy 1 1.50 1 1 1.00 Ye 48 
WU aedivcis 1 1 1.00 if 1.25 1 1 1.50 1 1 1.00 Ys 44 
July 10..... 1 1 1.00 1.25 1% 1% 150 1 1 100 ww  .44 
Jane 28... 1 1 1.00 i 1.25 1% 1 1.50 1 1 ee 4% oF 44 
July 24..... 1 1 1.00 1 i 1.25 1% 1 150 1 1 100 44 
July 31..... 1 1 1.00 1 1 1.25 1% 1% 150 1 1 Loe « & .44 
tNew York Stock Exchange. flAsked rate. §Average of renewal rate. 
34 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
SWITZER- 
LONDON PARIS ITALY LAND GERMANY HOLLAND CANADA*‘ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Franc) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
§Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 $0.7187  $0.84396 
1936. 
July . 5.0250 =.062135 = 078912 = .32724 .403275 .680627 .999112 .273808  .293554 
1937. 
May .... 4.9401 -044795 .052650 -22876 -401844 -549456 1.001488 -304600 -288048 
June .... 4.9361 044395 052650 .22889 400804 549846 999423 305212  .287365 
July 4.9685 .038047 052625 .22926 d -550999 -998696 -302846 -289135 
§Based on new gold value. 
35 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 
July 31, 1937. July 24, 1937. Aug. 1, 1936. 
Par. Country and Unit. High. Low. High. Low. High. Low 
$8.2397 ENGLAND (sovereign)...... $4. +4. 97% 4. eat $5.02%, $5.01 
8.2397 ae nn (sovereign). br 4.01% 4.01 
8.2397 OUTH AFRICA (sovereign) 4. se 2 tp 5.02% 5.01 
.06634 FRANCE | Se OST £998 0661); 
0526 ey | er ee .05: (052 -0526 .0790 -078844 
-40332 ANY (reichsmark). -4027 .4023 4030 -402214 .4028 .4025 
-68057 HOLLAND (florin).......... 5524 F 5530 5509 6799 .6789 
1.6931 CANADA (dollar)t........... 1.000 9995 1.0026 -9968 1.0015 .9996 
.1695 BELGIUM 4 op RP Eee -1684 -1682 -1684% -1682 -1689 -1685 
.32669 SWITZERLAND (franc) -2298 .2294 .2296 Br .3272 .3261% 
.0220 GREECE (drachma)......... 00915, .0091 00913, .0091 .00944%, .00941, 
.4587 SWEDEN (krona)........... .2569 : -2570 -2560 .2589 2585 
-4537 pes ORWAT Lace Raden wees -2225% .2221 -2226 -2217 .2242 -2238 
-4537 ESS eee 2504 -2499%4 .2506 2495 .2523 2519 
.23824 AUSTRIA (schiling) MRA -1886 -1886 -1885 -1881 .1889 1885 
.1899 aa -1896 -1894 -1896 .1894 .1897 -1891 
0313 CZECHOSL:VKIA (crown). .0348%  10348% 10348% © 10348% 041444 ° 04134 
.0298 YUGOSLAVIA (dinar).. .0233 4 .0234 .0233 .0231 .0231 
.074 PORTUGAL (escudo)........  -0454 -0454 -0456% = .0454 -0459 -0459 
.0101 RUMANIA (leu)............. -0075 .0075 .0075 .0075 .0076 .0076 
2961 HUNGARY (pengo).......... 1976 1975 1975 1975 .1990 1980 
.0426 FINLAND mee _ ee : .0220% .0221 .0220 .0222 .022114 
.6180 INDIA (rupee)............... .3763 -3759 .3764 .3755 .3793 -3790 
.... HONGKO G. , SAAR dollar). .3076 3054 -3056 3047 3171 3126 
SHANGHAI (silver dollar). .2960 .2960 .2968 .2960 .3026 .3019 
5000 MA ye a eS, 5030 -5025 .5030 -5030 .5000 .5000 
.9613 STRAIT ETTLEMENTS 
(dollar) eames ekeunes .5850 5855 5840 .5905 .5900 
.84396 JAPAN ven) EES PPO e -2898 .2900 -2895 -2935 -2931 
1.64479 COLOMBIA (gold peso)..... 5450 .5400 -5450 5450 : -5500 
1.6335 ARGENTINA (paper peso). 
Free inland........ bedaweida .3030 3025 .3030 .3030 2775 2760 
.0871 ——, ( = milreis). 
eg Se errr .0685 .0670 .0675 .0670 .0590 .0585 
: CHILE (gold peso).......... 0519 .0519 -0519 .0519 .0519 .0519 
4740 aoe eae .2600 -2600 -2600 2600 .2550 -2525 
1.7510 ee a (gold peso)...... ‘ -5900 -5950 5950 -5050 .5050 
8440 EXICO (silver peso)t.. 2780 2780 .2780 80 .2788 2788 


saemaaa rate. 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


se Sie 9a Bae bax SA Jul Hits 4 rs See ay oe 
} 4.98 4.97 





io 4.98 4.98 t pata t oat! ri or 
‘ “Oat 037 .03 .03 0. + OST: “0 4, 
037 .037 0374 gts .0374 03745, 
.037 -037 -037: .0375 -0375 -0375 
-052' .052 -05: .05: -0526 05: 
.0526 05264 .0526 .0526 .0526 0526 
ee t Lice edehe ce cencnawndacademadaraea .05264 -052' .05; 0521 052 .0526%, 
wv: MMs dese senncncadenae -4025 -4025 -4024 -4025 -4025 -4025 
Pir A Me tachdakewaade's caukwadhe -4023%, 4024 .4023 -4023 -4023% .4023 
oA RES MtUMEKSs Sasi ck ca dwantiaeakedwes 4024 4024 .4023%  .4024 4024 -4024 
se MEL fae cA oa sa igh nerene .551844 .5519 .5518 .5518 .5518% - .5515% 
GAtdeaddenan he husks beet acge aan .5517 .5517 .5516 .5517 5016 5512 
SMS Gu eal cui umn auaws ee hous 5517 5519 5518 .5517 5517 5515 
Belgium: LE Ee ire -1684 1684 -1683' .1683 -1683%  .1684 
De ete Metal was Linemelewaeamacies — i i i< i i= 
ee anes eee ee 4 a ‘ . | 
Switzerland: WS Stain oa@asadeceean .2298 -2298' .2297 .2297 “997” ‘2097 
CES eee eT OO Er ey oe .2297 .2297 .2296% .2296%4 a .2295 
alain. a Gina wararic oko ig anwar ae .2297 .2298 .2297 .2297 Fo06% -2296% 
sCanada: i A Sea One ey .9998 .9998 -9996 -9996 -9996 .9998 
1 SESS ae ee ee ee -9998 -9998 -9996 -9996 -9995 .9995 
| OPEL Pe ie EN tee .9998 9998 .9996 .9996 9996 .9996 
pt AEA os ee Oa -2904 -2906 .2902 .2900 .2900 -2900 
tArgentine (free inland).............. .3030 .3030 .3025 .3025 -3025 .3025 


{Closing rate. §Demand rate. 


SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. 
ration. (4) Federal Reserve Board. (5) United States Department of Geamanente (6) 
nited States Department of Labor. (7) Edison.Electric Institute. (8) The Iron Age. (9) 
American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. (11) 
Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) Engineer- 
ing News-Record. (15) American Bureau of Metal Statistics. (16) American Iron and Stee! 
Institute. (17) Aberthaw Sompeny. (18) American Petroleum Institute. (19) American 
ilway Association. (20) United States Department of Interior. (21) Silk Association of 
America. (22) National Industrial Conference Board. (23) American Metal Market. (24) 
Federal Reserve Bank of New York. (25) American Zinc Institute. (26) Association of 
Life Insurance Presidents. (27) Bureau of pore Economics. (28) Interstate Commerce 
Commission. (29) Rubber Manufacturers Association. {39 Bureau of Agricultural Eco- 
nomics. (31) American Appraisal Co. *Subject to revision. +Revised. 


(3) The F. Dodge Cor- 
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Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 














FIFTEEN MOST ACTIVE STOCKS 
Week ended July 31, 1937 





Net 

Volume. Stra nes 
1, CRs ciaic excvina 115,600 
Socony Vacuum......... 68,500 22 + 
Republic Steel ........-- 68,500 39% — 
Comwith. & Southern... 64,800 3 — 
United Corporation...... 63,600 5% — 
Electric Power & Light. 62,000 23% — ry, 
General Motors .......-- 57,300 56 _- ks 
Columbia Gas .......--- 48,360 14% — 9 
ae . 45,500 20% — 2 
New York Central ...... 45,000 40 — 24 
Tidewater Association... 43,900 21s + 1% 
Paramount Pictures...... 43,500 2244 — 4 
8 lr 41,600 116% + : 
Armstrong — ..e-c0- 40,100 7 
Bethlehem Steel. 39,500 983% + 2% 


THE ANNALIST WEIGHTED AVERAGE 
OF 72 INDUSTRIAL STOCKS 





————1926_—_—_, 1935. 
High. Low. Last. High. Low. Last. 
Aug. Oe 197.1 206.8 140.0 120.7 135.8 
Sept. ..213.7 203.5 209.1 142.2 122.1 126.3 
5 ee 224.0 208.4 222.3 164.1 145.0 161.8 
Nov. ....236.2 219.6 231.4 173.6 162.1 166.9 
Dec. ..234.4 221.6 227.0 176.7 163.0 175.6 
————1937—___._ ———_1936. 
High. Low. Last. High. Low. Last. 
Jan. ..,241.6 224.2 240.8 188.3 170.9 185.9 
Feb. .249.9 238.5 242.6 196.8 184.3 192.0 
Mar 253.8 231.1 242.5 200.6 185.5 199.6 
Apr. 242.9 215.1 224.8 204.7 172.8 179.5 
May 229.0 210.7 223.3 189.6 172.8 187.6 
June .225.6 205.4 213.1 197.8 182.5 192.0 
Se 235.0 213.0 233.0 208.7 188.5 205.0 
Prior to December, 1935, thirty-three 
stocks. 


THE ANNALIST ADJUSTED INDEX OF 
72 INDUSTRIAL STOCKS 


-———1936-_—_.. ———_1935_. 

ign. Low. Last. High. _ Low. Last. 
a 5 80.1 84.0 62.5 584 61.1 
Sept. .... 86.7 82.5 848 64.8 59.8 63.0 
Oct. ..... $0.7 84.3 90.0 68.0 60.1 67.1 
Nov ... 95.4 88.7 93.4 71.8 67.1 69.1 
Dec . 94.5 89.3 91.5 72.9 67.3 72.5 


——1931-_—_, 


p27 1936-——-—_.,, 
t. High. Low. Last. 
9 706 70.4 76.6 





Prior 
stocks. 


to December, 1935, thirty-three 


DOW-JONES AVERAGES 
(Based on closing quotations) 
10 10 








Cal. Wks. 
July 29- - July 30— ——--July 21——— Range. ——— ee —Aug. 3—— ——A an 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. ye tow. Last. High. gem Last. High. om Last. 
on. eee 70.1 69.4 69.7 70.4 69.6 70.0 70.8 70.0 70.7 71.4 69.4 71. 7 3 71.6 70.6 70.8 71.4 70.4 71.0 
72 Industrials ....... 230.9 228.4 229.7 231.6 229.3 230.6 233.2 230 6 233.0 235.0 228.4 256.0 258.1 235.1 236.4 233.2 233.7 235.5 232.5 234.3 
“| aa Satie 52.8 52.2 52.6 53.5 52.7 53.1 53.1 54.0 54.0 52.1 54.9 54.1 54.9 54.9 542 54.3 55.3 54.4 55.0 
4 Motors . “""" 405.6 104.2 104.2 105.6 104.2 105.3 108.8 105.6 108:8 110.0 104.2 111.2 108.8 111.2 12 106.8 10011 110.9 108.5 110.0 
5 Motor accessories......... 54.7 54.2 545 546 53.9 54.4 55.1 54.6 55.1 55.7 53.9 6 54.8 55.4 55.9 55.1 55.3 55.7 55.1 55.7 
REMERTEOND -Go5 2 ick oshwse.c ha 30.3 29.9 29.9 508 30.3 30.3 31.0 30.6 31.0 31.0 29.6 31.2 30.6 30.8 31.2 30.4 30.6 20.8 30.4 30.4 
BBuUNdINe .... 20.0.3. 65.4 64.8 65.2 66.0 65.2 65.8 66.0 65.4 66.0 67.6 64.8 ‘6 65.4 66.0 66.6 65.8 65.8 65.8 64.8 65.6 
MHMOMGCAIG |. cnc 0500 000008 165.8 164.2 164.2 168 82'S 1en3 165.5 164.9 165.2 167.0 164.2 165.8 164.9 165.8 166.1 165.5 165.5 165.8 164.6 164.9 
4 Nonferrous metals....... 864 85.5 86.0 87.1 86.4 85.6 88.0 86.6 37.7 88.0 85.5 88.6 87.3 884 88.8 88.0 88.0 89.1 88.0 88.6 
4 Foods ...... za 265 364 365 369 36.4 36.8 37.0 36.7 36.9 37.0 364 37.1 36.6 36.9 37.1 365 36.5 36.6 36.3 36.5 
STGDACOOR ....6.0.6000s00s 75.2 749 75.2 75.7 749 75.7 75.9 75.7 75.9 75.9 74.4 76.5 75.7 75.9 76.5 75.9 75.9 76.2 75.7 76.2 
SER RM os cet twits case 382 382 382 38.2 38.2 38.2 38.2 38.2 38.2 38.2 37.8 38.4 38.0 38.0 37.8 37.8 37.8 38.0 37.8 38.0 
2 Blectrical equipments... 85.8 84.5 85.8 86.1 85.5 85.5 86.4 85.5 86.4 37.7 84.5 86.8 85.8 86.4 86.4 85.2 85.2 86.4 84.9 85.8 
4 Farm equipments........ 108-3 107.6 107.9 109.0 108.3 109.0 110.7109.7110.3 111.4107.6 112.5110.3113.5 113.5 112.1112.4 112.4 111.4 112.1 
4 Office equipments.. ... 43.6 43.1 43.3 43.4 43.2 43.2 43.4 43.2 43.4 44.3 43.1 4.8 7 448 45.1 44.5 44.8 44.9 44.3 44.9 
4 Railroad equipments aes: 464 401 464 469 46.1 46.5 47.2 46.5 47.2 481 46.1 47.5 469 47.4 48.0 47.1 476 474 469 47.1 
4 Amusement .... ""* 39°92 384 38.5 39.2 38.5 288 39.2 385 39.0 39.3 381 39.2 388 389 39.9 28.8 39.2 39.7 39.2 39.3 
5 Merchandise ..........--- 530 525 529 53.2 52.9 53.1 53.4 52.9 53.4 53.6 52.4 53.7 53.1 53.6 53.7 52.0 53.1 53.7 53.0 53.2 
3 Rubber and tires. ae 69.3 684 69.0 69.0 $81 68.1 69.3 68.1 69.3 71.4 68.1 72.3 69.3 72.0 73.8 72.0 72.3 73.2 71.4 72.6 
2 Liquor .. See 37.7 37.5 37.7 38.0 37.) 37.7 37.7 375 37.7 38.5 37.5 38.3 37.7 38.0 38.0 27.7 37.7 38.3 38.0, 38.3 
4 Standard Oils............ 38.5 38°8 39.3 38.5 38.9 39.2 39.0 39.2 39.8 38.5 39.4 38.9 392 39.4 38.9 38.9 39.5 38.8° 39.2 
4 Independent | oils. - 76 771 779 786 77.7 78.2 791 779 79.1 79.7 77.1 79.3 78.0 78.9 789 77.5 77.9 784 77.3 77.9 
Vo ee Bameer.> 117-7 115.6 116.7 117.9 116.2117.1 118.3116.9118.3 119.5115.6 118.7116.9118.1 118.3116.4116.8 117.9 116.1 117.1 
10 Rails vrrtteressesss ' "@3.5 62.3 62.6 63.6 62.5 62.7 63.5 62.5 63.4 66.7 62.3 ‘6 62.5 631 63.0 61.2 61.3 63.8 61.0 63.6 
SIMRURIRS AG ou cate ee ots Ne 26.8 Se 266 27.1 26.6 26.8 27.1 26.8 27.0 27.6 26.5 27.1 26.7 268 26.9 26.5 26.5 26.6 26.2 26.4 
Note: These figures are available each day in The New York Daily Investment News 
‘ N. ¥. TIMES BOND MARKET AVERAGES 
New York Times Stock Market Averages eros i ei 
MONTHLY HIGH, LOW AND LAST 1937 19 
———-—- 25 Railsa—— ——25 Industrials——, —-—-50 Stocks———-~ z Gr pal Last. High. Low. Last 
1936. High. Low. Lest. High. Low. Last. High. Low. Last. an. ..... . 89.55 89.66 87.15 84.37 87.14 
229-07 211.67 223.26 135.86 124.18 132.47 | Feb. ....90.05 88.84 88.84 88.72 87.17 88.31 
ig inp stinatamaee Mer BG Be Ee BS Ee Be 
9ol, RR eS ¥ : e 5. 
Sapuary <..........> 44.71 41.21 43.04 238.72 228.28 232.16 141.69 134.74 137.60 | May .....85.82 84.88 85.03 86.78 85.72 86.78 
eeorgey 2 Sy BB BR ee ee eee ie |e oe ee on ee Se ee 
NaS Sear 51.47 E i : f ‘ l 32. ; uly ’ .32 84.21 87.63 86. j 
ee ae 28 Ge He Be ae ee ie ie peg 
} 48.69 44.15 44. f 3. i : 3. : NEW YORK TIMES BOND MARKET 
mae .......... 44.95 38.52 39.74 214-98 199.84 207-47 129.94 120.18 123-60 AVERAGE (00 BONDS) 
oS SMe Sere ana 43.21 39.72 41.17 225.9 E x e ae ggg 
WEEKLY HIGH, LOW AND LAST Date. Rails. trials. ities. bined. Chge. 
; safeat July 26...<; 79.95 99.12 79.80 84.75 + .01 
Week Ended: —-— —25 Rails----— ——25 Industrials—— -50 Stocks———— aly 2k. oc 79.73 99.02 79.72 84.55 — .20 
1937. High. Low. Last. © High. Low. Last. High. Low. Last. | July 28..... 79.55 99.07 79.52 84.43 — .12 
July 10..... 42.68 40.64 42.05 217.45 210.83 215.17 130.03 125.73 128.61 | July 29..2 2: 79.45 9880 79:55 8432 — li 
SEAT eee 4276 41.21 41.36 219.88 215.01 218.96 131.08 128.62 130.16 | July 30..... 79.30 98.85 79.50 84.20 — .12 
July 24 43.21 41.49 42.79 225.89 219.74 225.58 134.41 130.61 134.18 July 31..... 98.80 79.46 84.21 + .01 
July 31 43.02 40.94 41.17 225.98 221.83 223.68 134.50 131.44 132.81 Wk's coe., 0h bine -a A, aw COD, 
YAILY HIGH, LOW AND LAST Auge 2s 79.18 99.07 79.72 84.29 + .08 
, i Aug: S520 79.02 99.00 79.61 84. 1G — 39 
‘le. . 41.51 41.05 41.17 224.02 221.83 222.80 i32.76 131.44 131.98 | Aug. 4..... 79.12 99.16 79.62 84.26 + .10 
July 30.. "4144 41.02 41.08 224.15 222.28 223.12 132.79 131.65 132.10 aSyee 
July 31..... 4120 4094 41.17 224.91 223.63 224.46 133.05 13228 132.81 | BONDS SOLD ON NEW YORK STOCK 
Aug. 2.. 11.28 40.88 41.07 226.86 224.32 226.49 134.07 132.60 133.78 EXCHANGE 
2 eee. 4113 40.45 40.54 227.36 225.38 226.22 134.24 132.91 133.38 en “tad 
Aug. 4. 4157 40.46 41.46 227.32 225.06 226.12 134.44 132.76 133.79 r — iii 
. nde 
July Pad 37. Aug. 1, °36. 
Dow-Jones Stock Market Averages Monday $5280 900 “Si. 386, 300 
SEK LY ; 7 AN ; BORYy 2.24; ,535, 14,102,100 
a WEEKLY HIGH, LOW AND LAST | Wednesday peers 6410 44 110 
d —30 Industrials—— ——2) Railroads—— ——--20 Utilities———. 70 Stocks | ursday 169, 11,503,000 
eos. High. Low. Last. High. Low. Last High. Low. Last. Last. triacs | teen e teens 5,861,900 13,116,600 
July 10....178.88 173.18 176.7 54.85 52.40 54.00 28.70 21-23 28.06 61.57 Saturday ......... 2'712'100 4,685,700 
Jul; ‘180.47 176.69 179.72 54.84 53.05 53. , i 28. f se a ee 
July 94° °: 184.93 180.11 184.85 55.46 53.33 55.05 30.67 28.25 30.65 64.36 Total week....... $32,984,200 $66,515,700 
July 31....185.85 18207 185.61 55.25 52.68 52.95 30.98 29.67 30.09 63.76 | Year to date...... $1,863,402,700 $2,077,054,500 
. ROMP ad sc oa 4,629,300 7,616,900 
DAILY HIGH, LOW AND LAST Aug. 3 5781 290 ges 
July 29....183.61 182.07 183.01 53.35 52.79 52.95 29.97 29.67 29.78 63.11 BARS EE cenit neti oitin enim, Fibs 6,553,600 807,300 
y 30....184.66 182.92 0 i 52. 52. 30. Z ‘3! — koa 
July 31... 185.85 184.29 185.61 52.98 52.68 52.95 30.17 29.94 30.09 63.76 | BONDS SOLD ON NEW YORK STOCK 
Aug. 2....187.28 185.35 186.91 53.08 52.58 52.83 30.02 29.56 29.76 (92 EXCHANGE 
Aug. 3....187.14 185.43 185.91 52.91 52.08 52.20 29.88 29.37 29.41 63.42 (Par Value) 
Aug. 4....187.31 185.38 186.80 53.55 52.20 53.38 9.56 29.15 29.37 63.94 ede Mane 
July 31, '37 Aue 1, '36 
Shares Sold, New York Stock Exchange | Corporation ........ $25,726,000 $56,777,000 
. : 7 ose 8  Saeameant 1,932,200 4, 700 
MONTHLY TOTALS AND DAILY AVERAGES | Foreign .... “*" 5336000 ——«5'048'000 
_-RAILROADS—~ ~IND. AND MISC. fo aa cP ———_ ~____. 
GRAN tuo ees 
1936. Total, Av. Daily. Total. Av. Daily. Total. Av. Daily. —_ $32,984,200 $66,515,700 
Sine Ma coche Leirscecnasns 3,229,542 133,445 31,557,187 1,303,943 34,786,729 1,437, NEW BOND ISSUES 
1937. 
SAURIY ...0.0%505%005 3,660,250 358 55,015,726 2,500,465 58,675,976 2,666,823 iaieccinas, Ended 
February 4,694,63 239, 520 45,560,424 2,324; 493 50,255, 2'564,013 F 
oo eae 6,580,495 816 43,763,855 1,854,275 50,344,350 2,133,090 uly 31, July 24, Aug. 1, 
OE Sete 3,454, 22 ie. 336 31,158,939 1,320,204 34,613,169 1,466,560 | 541; 1937. 1937. 1936. 
MS LES 5 2,463,070 114,016 16, 101,509 745,357 18,564,979 859,373 | ;Uplic einity ne .... $25,000 $10,500 
See Serres 1,790, 75,846 14,653,203 620,856 16,443,293 696,702 State pone! music... Shia aces 17-08 
Si eae 1,633,180 69,802 19,082,180 815,572 20,715,360 5,37 Fed. Home a 35, ; 
IEE : J y AVE sES a 28, Se 
WEEKLY TOTALS AND DAILY AVERAGES Satiecon 000 29 bad 
Week Ended —_-RAILROADS-—— —IND. AND MISC.— SOTA . ae See 
1937. Hog ee a. 8 pally. bp a ag A ere $43,812 $60,795 $60,060 
So) eres 460.1 582 4,5 1,03 ,993, 134, ; : 
pied —: 329,590 61,035 1366, 130 790, 024 1'595,720 1 351,053 Year to date. ..... 1,709,356 1,665,544 3,081,742 
LORS Ce eae 466,200 86.333 5 AVERAGE NET vie : } ; 
a S,.........; 251,670 46.606 3,475,675 643,644 3.727.345 690.249 | AVERAGE NET YIELD OF TEN HIGH- 
. GRADE RAILROAD BONDS 
DAILY TOTALS 1937. 1936. 1935. 1934. 1933. 1932. 
- Jan. . 3.42 3.64 3.80 4.54 4.61 5.07 
ee -YKAR TO DATE—— : : . 
Railroads. Ind. & Misc. Total. 1937. 1936. : Pe : Le a oo Pe ‘2 ef 
a) ee 55.700 555,065 610,765 248,636,142 293,943,079 | Apr. 0.0... ..: 3.69 3.51 3.77 4.13 5.17 5.31 
a ee 40,410 574,840 615,250 249,251,392 295,553,049 | May ._........ 3.65 3.49 3.78 4.08 4.83 5.59 
ally Gls <..c5-- 21,280 368,310 389,590 249,640,982 296,043,699 | June ......._. 3.60 3.49 3.78 4.08 4.83 5.59 
umege ers. oo:..,5,2 63, 740 725,530 739,270 250,430,252 297,088:329 | July .......... 3.57 3.50 3.71 4.00 4.51 5.37 
“<r a eae 61,910 835,150 847,060 253,327,312 298, 097,859 For monthly data from January, 1887, to 
Speen 117,760 785,090 902/850 252/230, 162 9,380 January, sal, see a ee, ae. & 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 1934, page 274, and Feb. 23, 1934. 
(PAR VALUE) | AVERAGE NET YIELD OF TEN HIGH- 
anuary ...----«-. as et: i i i . 
Cary ......... +319, 967,000 130096 600 30,940,500 373,004.1 ‘“ 1937. 1936. 1935. 1934. 1933. 1932. 
CGR eee 212,832,500 41,933,900 30,663,500 285,429, Me, 5 --3.70 3.53 3.75 4.09 4.98 5.29 
MNES coco ees owe ,421,900 18,357,800 22,886,000 235,664,800 | yea¥ 45 --3.65 3.50 3.79 410 4.88 5.44 
ON REP EEE Re a SSS 162,242,000 16,145,100 23,587, 201,974,100 | ya¥ 55 --3.66 3.49 3.82 4.08 4.74 5.60 
SE RS Feat 180,055, 15,201,000 26,623,500 221,879,500 | ya¥ 35 --3.63 3.46 3.75 4.06 4.72 6.02 
July ... 219,902,000 32,596,600 23,374,500 281,873,100 | 7 2¥ --3.63 3.46 3.79 4.04 4.69 5.47 
MIRE oe oc sins ae 178,456,000 15,555,300 21,231,000 215,242, — -.3.60 3.46 3.75 4.03 4.70 5.48 
September 250,457,000 1,900 23,499,000 837, June 12...358 348 3.74 403 473 5.45 
October 283,448,000 22'483" 500 31,134,000 337,065,500 | sune 19...3.60 3.47 3.74 4.04 464 5.52 
November 213,772,000 42'401,900 34,702,000 290,875,900 | June 26...3.62 3.48 3.73 4.02 4.57 5.54 
December 281,432,000 23,390.700 50,240,000 355,062,700 | July 3...3.60 3.48 3.72 4.02 4.50 5.53 
| July 10.:.3.58 349 3.72 3.97 4.48 5.36 
son. July 17 3.57 3.52 3-70 4.04 449 5.14 
Januar $268,316,000 $25,898,400 $49,318,000 $343,532,400 | sly <4...3. . . 4.04 4.49 5.14 
February .. 229,443, 19,614,800 36,130,000 285,187,800 | July 31...3.56 3.52 3.75 4.02 4.46 5.06 
March ..... 266,5 124,908,300 30,617,000 422,053,300 | For monthly data from January, 1857, to 
oT eae 204,681,009 61,921,800 28,334,000 294,936,800 January, 1934, see THE ANNALIST of Feb. 9, 
=e 137,799,000 30,342°700 20,749,500 178,891,200 | 1934, page 274, and Feb. 23, 1934, page 349. 
OE SS 139, poe 14,032,900 24,618,500 178,640,400 | For chart covering this period see THE 
NN iis Aine oniia. ict nye pie Ss 0 © 124,012,500 11,544,300 24,604,000 160,160,800 | ANNALIST of Jan. 18. 1934, pages 96 and 97. 














High- Second- 10 
Grade Grade Public 10 40 
1937. Rails. Rails. Util. Indus. Bonds, 
July -109.84 84.79 104.15 107.26 101.51 
July 30....109.68 84.21 104.10 107.24 101.3 
July 31 109.56 84. 4 104.09 107.28 101.32 
Aug. .109.60 83.86 104. 107.25 1.19 
Aug. 3....109.54 83. 5 104.18 107.35 101.17 
Aug. 4....199.63 83.55 104.39 107.46 101.26 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended Ad- De- Un 
1937 vances. clines. changed. Total. 
CS Sere 562 342 154 1,058 
a 926 94 69 ,088 
bi ae ree 534 419 126 1,079 
5 a | Sree 658 320 121 ,099 
Sy Bh ...6.53. BO 588 147 1,085 
Daily 
suiy 30...... . 210 331 181 722 
July 282 283 158 723 
2 gt | ae 310 112 144 566 
Aug. .. 345 221 177 743 
Aug. 3 . 239 398 156 793 
Aug. 4 372 283 154 809 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called last week for redemp- 
B tion before maturity were in 

slightly larger volume than dur- 
ing the preceding period. The most im- 
portant redemption announcements 
were for industrial and foreign obliga- 
tions. There were no additions made 
last week to the list of bonds to be re- 
deemed in July, leaving the total of 
$235,477,000 unchanged from a week 
ago. Prepayments in July compared 
with $181,989,000 for June, and with 
$661,230,000 in July, 1936. 

Bonds called for redemption to be 
paid during July are classified and com- 
pared with three years in the following 
table: 

(000 omitted) 

Groups. 1937. 1936. — 1935. 
bo | oer $56,965 $96,493 $109,811 
340,565 204,774 


83,571 , : 
State and municipal. 14,171 15,328 48,057 
i 12,872 77,484 


rere 2, A 21,374 
pO, en 67,625 130,806 57,783 
Miscellaneous ....... 1,173 554 1,970 

MOURN: oc0kcu atte $235,477 $661,230 $443,769 


In the seven months ended on July 
31 a total of $1,907,635,000 in bonds 
were called for redemption, compared 
with $2,242,671,000 in the corresponding 
period of 1936. The major retirements 
were in the public utility industry, 
which called a total of $1,014,202,000 of 
bonds this year, against $1,105,370,000 
in the first seven months of last year. 

The following table shows a com- 
parison of the classes of bonds called 
for redemption in the first seven months 
of 1937 and in the corresponding period 
of 1936: 


(000 omitted) 

Groups. 1937. 1936. 
RINT iss, ewccdecnke 06,464 493 
Pubic welty 0.06 cccesis 1,014,202 1,105,370 
State and municipal...... 69, +222 
Ev airaceccecssceuce 275,011 ,614 
, reer 157,204 248,935 
Miscellaneous ............ 35,101 30,035 

OSs pec daasse ewes $1,907,635 $2,242,671 


Bonds scheduled for redemption in 
August to date amount to $127,696,000, 
of which $15,721,000 are industrial is- 
sues; $54,014,000, public utility; $46,- 
402,000, foreign; $3,003,000, railroad; 
$5,217,000, State and municipal, and 
$3,339,000, miscellaneous securities. 


Allentown-Bethlehem Gas Co., $24,000 of 
Ist 3%s, due Sept. 1, 1965, called at 105, 
Sept. 1, 1937, Fidelity-Philadelphia Trust 
Co., Philadelphia. 

American Rolling Mill Co., entire issue deb. 
5s, due Jan. 1, 1948, called at 102%, Sept. 
1, 1937, Guaranty Trust Co., N. Y. 


Associated Laundries, Inc., $20,000 6% notes, 
due March 1, 1940, called at 105, Sept. 1, 
1937, First Trust & Deposit Co., Syracuse. 
Lowest and highest: M38, M352. 


Brisbane (City of), Australia, $61,000 of 
gtd. 5s, due March 1, 1957, called at par, 
Sept. 1, 1937, Natl. City Bk., N. Y. Lowest 
and highest: ($1,000 denomination) 40, 


Chicago (City of), var. of tax antic. war- 
rants called at par, July 29, 1937, Bd. of 
Educ., Room 412, 228 No. La Salle St., 
Chicago. 

Chicago (City of), var. of tax antic. warrts. 
called at par, July 26, 1937. Holders must 
present warrts. Bd. of Educ., Chicago, 
Room 352, 228 N. La Salle St., on or before 
July 23. 

Chicago (City of), var. of tax antic. war- 
rants called at par, Aug. 5, 1937, Guaranty 
Trust Co., N. Y. 


Cleveland Ry. Co., $125,000 of Ist A 5s, due 
Sept. 1, 1945, called at 102%, Sept. 1, 1937, 
Cleveland Trust Co., Cleveland. Lowest 
and highest: A12, A4991. 


Cuba (Rep. of), $1,017,000 of 5% gold loan of 
1904, due March 1, 1944, called at par, 
Sept. 1, 1937, Speyer & Co., N. Y. Lowest 
and highest: (series A $1,000 denomina- 
tion) 15, 32913; (series B $500 denomina- 
tion) 25, 3999. 


Des Moines Gas Co., $9,500 of ist 5s, due 
March 1, 1956, called at 105, Sept. 1, 1937, 
Penna. Co. for Insurances on Lives and 
Granting Annuities, Phila. Lowest and 
highest: M911, M1901. 

Ecorse (Township of) Mich., entire issue of 
gen. obig. ref’d E 5s, due Feb. 1, 1964, 
called at par, Aug. 1, 1937, Detroit Trust 
Co. 





Ellensburg, Wash., bonds 1-4, local impr. 
dist. 1936-A called at par, July 15, 1937, 
off. city treas. 

Emmetsburg Municipal Electric Light & 
Power Co., entire issue of Ist 6s, due 
serially to Oct. 1, 1940, called April 1, 1937, 
Des Moines Natl. Bk. & Trust Co., Des 
Moines, Iowa. 


Enumclaw, Wash., bonds 30-36, local impr. 
dist. 35 called at par, July 15, 1937, off. 
city treas. 


Finland (Rep. of), $261,000 of ext. 6s, due 
Sept. 1, 1945, called at par, Sept. 1, 1937, 
Natl. City Bk., N. Y. Lowest and high- 
est: M27, M9924. 


Firestone Tire & Rubber Co. of Calif., $750,- 
000 of 5s, due Sept. 1, 1942, called at 102%, 
Sept. 1, 1937, Cleveland Trust Co., Cleve- 
land, or Natl. City Bk., N. Y. Lowest 
and highest: M71, M9967. Coupons due 
Sept. 1, 1937, should remain attached. 


Haiti (Republic of), $309,500 of customs and 
gen, rev. ext. A 6s, due Oct. 1, 1952, called 
at par Oct. 1, 1937, National City Bank, 
New York. Lowest and highest: D16, 
D971; M195, M15358. 


High Point (City of), N. C., entire issue of 
5 per cent extd. sch. bonds, due March 1, 
1939, called at par Sept. 1, 1937, Irving 
Trust Co., N. Y. 


House of the Good Shepherd (Dubuque, 
Iowa), $5,000 of 4s, due Aug. 1, 1954 and 
1955, called at 101 Aug. 1, 1937, Central 
National Bank and Trust Co., Des Moines. 
Lowest and highest (due Aug. 1, 1954), 
D98, D99; (due Aug. 1, 1955) M100, M103. 

Jones & Laughlin Steel Corp., $207,000 of 
first A 4%s, due March 1, 1961, called at 
102% Sept. 1, 1937. Union Trust Co., Pitts- 
burgh; Guaranty Trust Co., New York; 
First National Bank, Chicago. Lowest 
and highest ($1,000 denomination): 37, 
29747. Coupons due Sept. 1, 1937, should 
be collected in the usual manner. 


Kentucky Title Trust Co., various bonds 
called at par Aug. 1, 1937. Kentucky Title 
Trust Co., Louisville, Ky. 

Kitsap County, Wash., various bonds and 
warrants called at par, off. county treas. 

Las Animas County, Col., var. warrts. 
called at par, June 30, 1937. 


Lancaster Hotel Co. (Lincoln, Neb.), $39,000 
of first 6s, due Aug. 1, 1938, called at par 
Aug. 1, 1937. St. Louis Trust Co., St. 
Louis. Lowest and highest ($1,000 denom- 
ination): 280, 341. Coupons due Aug. 1, 
1937, should remain attached. 

Lewis County, Wash., various warrants 
called at .par July 27, 1937, off. county 
treas. 

Loeb Investment Co., entire issue of first 
54s, due serially to Oct. 1, 1938, called at 
par April 1, 1937. Northern National Bank, 
Duluth, Minn. 

Logan County, Col., bonds 5-12 of sch. dist. 
9, 5s; dated Aug. 1, 1922, called at par 
Aug. 1, 1937, Bosworth, Chanute, Lough- 
bridge & Co., Denver. 


Luna County, N. M., court house and jail 
bonds 12-15 of 5s, dated Aug. 3, 1917, 
called at par, Aug. 3, 1937, off. county 
treas., Deming, N. M. 

Luzerne County Gas and Electric Corp., 
$20,500 of first and refd. 6s, due Sept. 1, 
1954, called at 105 Sept. 1, 1937. Pennsyl- 
vania Co. for Insurance on Lives and 
Granting Annuities, Philadelphia. Lowest 
and highest: D29, D162; M398, M5707. 


Manitou, Col., $1,500 of ref'd 4%s, dated 
Aug. 1, 1924, called at par, Aug. 1, 1937, 
off. town treas. Numbers called: D18; 
M17. 


Mesa County, Col., bond 8, sch. dist. 39, 5s, 
dated Mar. 1, 1912, called at par, Aug. 1, 
1937, off. county treas., Grand Junction, 
Col. 


Owego Amusement Co., Inc., $10,000 of 1st 
6s, due 1941, called April 1, 1937, First 
Natl Bk, Owego, N. Y. Lowest and 
highest: ($100 denomination) 3,281; ($500) 
304,372; ($1,000) 429,468. 


Port of Grays Harbor, Wash., bonds 452-511 
of 6s, due July 1, 1941, called at par July 
1, 1987. Chemical Bank and Trust Co., 
New ‘York. 


Prosser, Wash., water works bonds 24-26 

called at par July 1, 1937, off. city treas. 
Prowers County, Col., bonds 11-17, sch. 
dist. 8, ref'd 4%s, dated Aug. 15, 1927, 
called at par, Aug. 15, 1937, O. F. Benwell, 
Denver. 


Quebec Power Co., entire issues first A 5s, 
due Dec. 1, 1968; 5% deb. stock, Series A, 
due Dec. 1, 1968, called at 103% Sept. 1, 
1937. Royal Bank of Canada, Montreal; 
Bank of Manhattan Co., N. Y., for the 
bonds, and the Royal Bank of Canada, 
London, for the deb. stock. 

Royal Dutch Co. for the Working of Petro- 
leum Wells in the Netherlands-Indies, en- 
tire issue of deb. A 4s, due April 1, 1945, 
called at par Oct. 1, 1937. Dillon, Read & 
Co., New York. 


Schumacher (Wm. M.) Realty Co., entire 
issue notes dated March 20, 1929, called at 
101, Sept. 20, 1937, Lindell Trust Co., St. 
Louis, Mo. 


Sedgwick County, Col., bonds 2-5, sch. dist. 
13, bldg. 6s, due June 1, 1942, called at 
par, Aug. 1, 1937, J. E. Nolan & Co., 
Denver. 


Soda Springs, Idaho, bonds 1-8 of refund. 
water, Series 1935, called at par July 15, 
1937, off. city treas. 

Spokane, Wash., various of local impr. 
bonds called at par, off. city treas. 

Tacoma, Wash., six local impr. bonds called 
at par, off. city treas. 

West Boylston Manufacturing Co. of Ala- 
bama, $11,000 of ist serial 7s, due July 1, 
1942, called at 102%, Aug. 20, 1937, First 
Natl Bk., Montgomery; First Natl. Bk., 
Birmingham; Chase Natl. Bk. N. Y. 
Lowest and highest: ($500 denomination) 
476,521; ($1,000) 351,450. 

West New York, N. J., $443,000 of gen. re- 
fund. 4% bonds called at par, Sept. 1, 1937, 
off. town treas. 


Woodward Iron Co., $150,000 of 2d cum. inc. 
5s, due Jan. 1, 1962, called at par, Oct. 25, 
1937, Chase Natl. Bk., N. Y. Lowest and 
highest : TC4, TC1517; TD47, TD771; TM19, 
TM6487. Conversion privilege expires Oct. 
15, 1937. 


Yuma County, Col., bonds 13-14, sch. dist. 
32, 6s, dated Aug. 1, 1922, called at par 
Aug. 1, 1937, off. county treas., Wray, Col. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Chicago City Ry. Co.—Payment of interest 
Aug. 1, 1937, on first 5s, 1927, has been 
ordered. 

Chicago Rys. Co.—Payment of interest due 
Aug. 1, 1937, on first 5s, 1927, has been 
ordered. 

Chicago & West Towns Rys., Inc.—In de- 
fault of principal, due July 1, 1937, of 
first inc. 5s, 1937. 

Cigar Stores Realty Holding, Inc.—Plan of 
reorganization of United Cigar Stores Co. 
of America and Cigar Stores Realty Hold- 
ings, Inc., has been consummated as of 
July 21, 1937, pursuant to orders of Fed- 
eral court, New York. United Cigar- 
Whelan Stores Corp., the new company, 
acquired the properties and took over the 
operations of the debtor corporations and 
their trustees in the reorganization pro- 
ceedings. New bonds, preferred stock 
and common stock (and scrip certificates 
therefor) of United Cigar-Whelan Stores 
and the cash distributable under the plan 
now are available for distribution at 
Chase National Bank, New York. Atten- 
tion to all holders of old debentures (in 
default of interest deb. A 5%s, 1949), land- 
lords’ claims and general debt has been 
directed to the separate offers of Phoenix 
Securities Corp. Those who desire to ac- 
cept such offers must on or before Aug. 
20, 1937, give written notice of acceptance. 

Grand Rapids, Grand Haven & Muskegon 
Ry. (July 24, 1937), Grand Rapids, Mich.— 
Advices said a fourth and final dividend 
of 29.452 per cent of par value of first 5s, 
1926, had been announced to holders. 


Hungary (Kingdom of)—Offer to resume 
partial interest payments to foreign hold- 
ers of sixty-five issues of Hungarian mu- 
nicipal, ecclesiastical and private long- 
term bonds has been announced in a com- 
muniqué of the Cash Office of Foreign 
Credits, Budapest. Offer provided for an- 
nual payments of 1% to 1% per cent in 
full satisfactfon of interest falling due 
during the three-year period, Aug. 1, 1937- 
July 31, 1940, but did not apply to arrears 
existing since 1931. Offer provided that 
the Cash Office of Foreign Credits was to 
pay in freely convertible foreign exchange 
in full satisfaction of the coupons falling 
due during the period of the offer and 
against surrender of such coupons the 
following amount to foreign bondholders: 

(a) 14% per annum if the contractual 
interest rate did not exceed 4% per annum. 

(b) 1 per annum if the contractual 
interest rate exceeds 4% per annum, but 
did not exceed 444% per annum. 

(c) 1%% per annum if the contractual 
interest rate exceeds 44%% per annum. 

List of dollar loans to which the offer 
applied follows: 

City of Budapest ext. S. : 
bonds of 1927. ” 2 

Hungarian Consol. Municipal Loan 20- 
year 74% sec. S. F. gold bonds of 1925. 

Hungarian Consol. Munic. Loan 20-vear 
7% sec. S. F. gold bonds, ext. loan of 1926. 

Protestant Central Credit Union of Hun- 
gary 7% 35-vear sec. S. F. gold bonds. 

British and Hungarian Bank, Ltd., 714% 
35-vear S. F. gold bonds, dollar issue. 

City Savings Bank Co. of Budapest 7% 
25-vear first mtg. gold bonds, dollar issue. 

Farmers National Mortgage Institute 7% 
Hungarian land S. F. gold bonds of 1928, 
— —, “ iM 

‘armers Nationa ortgag@e Institute 7% 

land mtg. bonds, dollar mo 

Hungarian General Credit Bank 7% gold 
bonds, dollar issue. 

Hungarian General Credit .Bank 74% 
gold bonds. dollar issue. 

Hungarian Geperal Savings Bank, Ltd., 
T4% bonds, dollar issue. 

Hungarian nd Mortgage Institute 74% 
gold bonds, series A, dollar issue. 





Hungarian Land Mortgage Institute 74% 
gold bonds, series B, dollar issue. 
National Assoc. of Hungarian Land- 
Credit Institute 74% 35-year gold bonds, 
dollar issue. 
Hungarian Discount and Exchange Bank 
bonds, dollar issue. 
ungarian-Italian Bank, Ltd., 74% 
bonds, dollar issue, Series A and A-B. 
Hungarian-Italian Bank, Ltd., 74% 35- 
year gold bonds, dollar issue, series A-C. 
National Central Savings Bank of Hun- 
gary 74%, series A, gold bonds, dollar 
issue. 
National Central Savings Bank of Hun- 


gary 744% gold bonds, sterling issue, 
series A. ‘ 

National Central Savings Bank of Hun- 
gary 7%% gold bonds, dollar _ issue, 


series B. 

First National Savings Bank Corpora- 
tion of Pest 74% bonds, dollar issue. 

Hungarian Commercial Bank of Pest 7% 
bonds, dollar issue. 

Hungarian Commercial Bank of Pest 
74% bonds, dollar issue. 

ungarian Discount and Exchange Bank 
7% 35-year communal gold bonds, dollar 
issue. 

Hungarian-Italian Bank, Ltd., 74% com- 
munal bonds, dollar issue. 

Hungarian-Italian Bank, Ltd., 74% 
bonds, maturing in five years. : 

Hungarian Central Mutual Credit Insti- 
tute 7% land mortgage gold bonds, series 
A, dollar issue. 

National Hungarian Industrial Mort- 
gage Institute, td., first mortgage 7% 
gold bonds, series A, dollar issue. 

Eight a= cent Budapest New Race 
Course Bldg. Co., Ltd., dollar bonds. 

Rima Steel Corp. (Rimamurany-Salgo- 
tarian Iron Works Co., Ltd.) 7% closed 
first mtg. 30-year gold bonds, in dollars. 

Cooperative Society of Hungary~ Mort- 
gage Institution 7% bonds, dollar issue. 

ungarian Banks Co-operative Society 
for Issuing of Mortgage Bonds 7%% mort- 
gage obligation, dollar issue. 

Maranhao (State of), Brazil (July 26, 1937) 
—This State announced an offer, expiring 
Nov. 15, 1937, to make a cash payment of 
50 per cent on four unpaid coupons of its 
external secured sinking-fund 7 per cent 
gold bonds of 1928, due 1958. The offer, 
conditioned upon acceptance by holders 
of 75 per cent of the outstanding bonds 
would result in a cash payment of 50 per 
cent, or $70, in full satisfaction of the 
$140 aggregate face amount of these cou- 
pons for each $1,000 bond. Coupons to 
which the offer applied became due in 
1932 and 1933. 


Miller & Lux, Inc.—It was announced on 
July 31, 1937, that Miller & Lux will pay 
couporr No. 18 on its first 6s, 1945 and sec- 
ond 7s, 1935, which were due Oct. 1, 1934. 
Distribution will include accrued interest 
to date of payment and will bring total 
payment to $35.10 for the 6 per cent bond 
coupon and $41.94 for the 7 per cent note 
coupon. Depositors under deposit agree- 
ment must present certificates of deposit 
and ownership certificates to the deposi- 
tary bank. 

Missouri Pacific R. R. Co.—Protective com- 
mittee announced it had fixed the close 
of business on Aug. 3, 1937, as the rec- 
ord date for the determination of hold- 
ers’ certificates of deposit entitled to re- 
ceive distribution of six months’ interest 
installment on the first and refunding 5s 
as follows: i 

ar due Aug. 1, 1933, on Series A 


nds. . 
gee due Sept. 1, 1933, on Series F 
nds. 

Laat due May 1, 1933, on Series G 
nds. 

Interest due April 1, 1933, on Series H 
bonds. 

Interest due Aug. 1, 1933, on Series I 


nds. 

Guaranty Trust Co., New York, as de- 

sitory of the committee, on Aug. 10, 
¥937, will mail checks to the record hola- 
ers of certificates of deposit. No sur- 
render of certificates of deposit will be 
required. Holders of the bonds, however, 
to receive this payment must accept it in 
full payment of interest due on the 1933 
coupons of the five issues and must waive 
any claim to interest upon the interest. 
Interest on New Orleans, Texas & Mexico 
first mortgage bonds, Series A, B, C, D 
income bonds, and St. Louis, Brownsville 
& Mexico R. R. first mortgage bonds, also 
will be paid Aug. 10, 1937. 

National Food Products Corp.—Plan for ex- 
tension of principal maturity of 3% notes 
has been declared operative by directors 
on June 8, 1937. Payment of semi-annual 
interest installment on collateral trust A 
6s, 1944, and annual interest on 3% cou- 
pon notes, both due May 1, 1937, was 
made by corporation on June 1, 1937, and 
June 8, 1937, respectively. 

New Orleans, Texas & Mexico Ry. Co.—See 
item under Missouri Pacific R. R. Co. 

New York, New Haven & Hartford R. R. 
Co. (July 23, 1937)—Federal judge signed 
order authorizing trustees of railroad to 
pay May 1, 1937, semi-annual installment 
of interest amounting to $300,000 on Har- 
lem River & Port Chester 4 per cent 
first mortgage fifty-year bonds and an 
installment of $50,000 semi-annual interest 
of Naugatuck R. R. 4 per cent first mort- 
gage fifty-year bonds. 

Rolls-Royce of America, Inc.—New York 

* Trust Co. has notified holders of 7% sink- 


Continued on Page 238 
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THE ANNALIST 


Friday, August 6, 1937 





Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 















Regular 
Pe- Pay- 
Company. Rate. riod. able. 
Allegheny Steel .......... 40c .. Sept. 16 
Allegheny Steel pf....... $1.75 Q Sept. 1 
Allied ee Inc. .15¢ Sept. 10 
Allied Prod A .43%c Q Oct. 1 
American Bank ‘Note Co..25¢ .. Sept. 13 
American Bank Note Co..75c Q Oct. 1 
Am El oe Corp...7%c Q Sept. 1 
Amer Metal Co........... .. Sept. 1 
AmMetalCo Ltd 6% cv pf. $1, = Q Sept. 1 
Am Optical Co............ .. July 15 
Amer Tob Co..........- gies Q Sept. 1 
Amer Tob Co B........ $1.25 Q Sept. 1 
Anaconda Wire Cable Co..$1 .. Sept. 13 
Asso Dry Gds Cp ist pf. “ 4 Q Sept. 1 
Atias Corp pf.....-..s00. Q Sept. 1 
Bandini Petrol Co.......- “~ Q Aug. 20 
Banque Canad Nat........ $2 Q Sept. 1 
Barber (W H) Co........ 25c Q Aug. 31 
Beaunit Mills .........-. 40c .. Sept. 1 
Beaunit Mills pf........ a -. wept. 2 
Belden Mfg Co..........- 1 Q Aug. 16 
Beth St! Cp (Del) 5% pf..25c Q Oct. 1 
Beth Stl Cp (Del) 7% pf. ” =: Q Oct. 1 
ee EL eee Q Sept. 1 
Boss Mfg Co...........+..- “ Q Aug. 16 
Boston RR Hidg Co 4% gtd. = .. July 10 
Boston W H & R Co....... .. Aug. 20 
Brach (E J) & Sons...... Po Q Sept. 1 
Brillo Mfg er ai swleas Fae ae 20c .. Oct. 1 
Brillo Mfg CoA.........- Cc Oct 1 
Brooklyn Daily Anagle Prop : 
Corp 6% pf...........- Toc Q Aug. 2 
Bruce (E L) Co 34% pf.87¥%c Q Oct. 1 
Bruce (E L) Co 7% pf..$1.75 Q Oct. 1 
Buck Hill F Co.......... 12% Q Aug. 15 
Buckerfields Ltd 7% pf..$1.75 .. June 30 
Butler Bros .........-+-+2 1 Q Sept. 1 
Canadian Oil Cos Ltd 8% pf. = Q Oct. 1 
Garter (Wm) Co pf....$1.50 Q Sept. 15 
Chase(AW) Ltd n-c pt pf.50c Q Aug. 10 
ChesterWat S $5.50 ak ~ — Q Aug. 16 
Chicago M ‘0. 374%4c Q Sept. 1 
Chi Venet Blind. Q Sept. 30 
City Baking Co 7 Q Aug. 1 
Comp Swift Intl... Q Sept. 1 
Congoleum- ——., Q Sept. 15 
Connecticut Pow Q Sept. 1 
Cons Gas El Lt &P(Baito)90e Q Oct. 1 
Cons Gas El — pt A. * 25 Q Oct. 1 
Consol Oil $5 pf.. : 25 .. Sept. 1 
Consol Paper Co.......-- 1 e Q Sept. 1 
Consumers G] Co......... 2 Q Sept. 15 
Consumers Gl Co 7% pt. ~ ae Q Sept. 1 
Cont Casualty Co.......-. Q Sept. i 
Corrugated Paper Box Co ita 
T% PE ..-ceecceenscens $1.75 Q Sept. 1 
Curtis Publish fe eu of.$1.75 Q Oct 1 
Deere & Co pf + Q Sept. 1 
Detroit G & M pf. oteeee :30¢ Q Sept. 1 
Dewey & Almy Ch........ 3... Aug. 
Dewey & Almy Ch A...... .. 5 eee. 20 
Diamond = & ple Aa “4 Q Aug. 2 
ar em Co 
oo leds “S137 .. Sept. 15 
Eagle Picher Lead........ 10c .. Oct : 
Eagle Picher Lead pf.. .$1.50 Q Oct. 
Eckhardt & Becker Brew..4c .. Sept. 1 
Electric Shareholders pf*$1.50 .-. Sept. 1 
Electrogr Corp ......----- 25c Q Sept. : 
Electrogr Corp .....--+--: 25c Q Dec. : 
Pilectrogr Corp " Rainier $1.75 Q Sept ; 
Electrogr Corp & ‘ea Q Dec 
aso Elec Co 
yay nnn agen Q Oct. 15 
Yel 1% 
El Paso Elec Co (De ) yy 44 a et 15 
Employers Rein “Corp. -40c Q Aug. 
Kmseo Der & Equip ... | 25¢ Q Aug. 25 
Equitable Tr (Wilm, wees’ a Q Aug. 2 
Ewa Plantation Co Q Aug. 14 
Fairbanks Morse Co.. Be Q Sep. 1 
Fairbanks Morse pf .. Re SE 50 Q Sep. 1 
Fishman (M H) Co 15c .. Sep. 1 
Fitzsimons & C D&R Co..25¢ .. Sep. 1 
Ford Mot (Can), A......25c .. Sep 18 
Ford Mot (Can), B.. ee ae Sep 18 
General Amer Corp ......75¢ .. Sep 1 
Gen Motors Corp ....- el ss Bop. 13 
Gen W, G & El Co........ 20c Q Aug. 20 
Globe Knit W 7% pf......35¢ S July 15 
Grant (W T) Co......... 35c Q Oct. 1 
Griggs, Cooper Co. 1% pf.$1.75 Q Oct. 1 
Gulf States Util $6 pf. .$1.50 Q Sep. 15 
Guif Sts Util $5.50 pf. .$1.37% Q Sep. 15 
Hack Wat Co 7% A pf.43%c Q Sep. 30 
Hammermill Paper .... 50 .. Sep. 15 
Hammermil! Pap 6% pf.$1.50 Q Oct. 1 
Hanna (M A) Co .......25¢ .. Sep. 36 
Hanna (M A) $5 pf.. .$1.25 Q Sep. 1 
Harbison Walker Refac..50c .. Sep. 1 
Harbison Walker Ref pf.$1. = Q Oct. 20 
Har, Hall & Co tas pf. ..$1.25 Q July 1 
Hawaiian C ; ; Q Aug. 14 
Hazel-Atlas Bed : Q Oct. 1 
Hecla Coal & Coke Q July 26 
Hillman Coal & C 5% Q July 26 
Hobart Mfg, Cl A.... Q Sep. 1 
Holophone Co pf.. S Oct. 1 
Holt (H) & Co, A « Sep 1 
Honolulu Plantation ...15¢ M Aug. 10 
Hooven & All Co 5% pf. ‘$1.25 Q Sep. 1 
Horn & H (N Y) pf....$1.25 Q Sep. 1 
Ilium & Pw Sec ($5). $1 Q Aug. 10 
Illum & Pw Sec 7% pf. $1. — Q Aug. 14 
Inglewood Gasoline = M July 10 
Inland Steel Co .......- sr Q Sep. 1 
Int Nickel “ ; 7" Py Q Sep. 30 
nwood & essemer 
.~ hc cacatinie hin ain wimcncoie oC $1.75 Q Sep. 1 
Seftorson. Std L Ins (Greens- 
boro, $5 .. Aug. 2 
Kresge (S 8) ON “'30c .. Sep. 15 
Kroger Groc & Bk Co... .40¢ Q Sep. 1 
Kroger G & B 6% pf.. $1.50 Q Oct. 1 
Kroger G & B 7% pf "$1.75 Q Nov. 1 
Lk Superior D P 7% pf.$1.75 Q Sep. 1 
Lk Superior D P 6% pf. — = Q Sep 1 
Lansing Co . Q Aug. 10 
Lawson Realty “1% ‘pf. ‘ay 5 Q Aug. 2 
Lee (H D) Merc ..... Q Aug. 14 
Loco Firebox ....... eee o. Aug. 16 
Lunkenheimer Co. 37lgc Q Aug. 14 
Malden (Mass) Tr ......- 20c S Aug. 2 
Man Cas Ins Co ........40ec Q Aug. 16 
Marion Mfg .....---.--.; 50 .. July 30 
Marquette Eo Mfg 6% pf.$1.50 Q July 1 
Mayfair Inv Co (Los er. 75ec Q Aug. 2 
McCall-Front ‘ 10c Q Sep. i5 
Merck & Co ......5 .0.05- 2c .. Oct. 1 
Merck & Co p .. $1.50 Q Oct. 1 
Mideco Oil Bg vt re: 25c Q Aug. 25 
Midiand Mu Life Ins..$2.50 Q Aug. 2 
Montgomery Ward & Co..50c .. Oct. 15 
Montgom Ward & Co A.$1.75 Q Oct. 1 
Morse Twist Drill & M..$1.50 .. Aug. 16 
Nash-Kelvinator ......... 25c Q Aug. 20 
Nat Lead Co...... 12%c Q Sept. 50 
Nat Lead Co A pf.. a Q Sept. 15 
Nat Lead Co B pf..... 1.50 Q Nov. 1 
Nat Un Fire Ins Co (Pitts- 
burgh) ..... -$1.50 .. Aug. 9 
New H Clock pf.. .$1.62% Q Aug. 2 
New Jersey Zinc..........50c Q Sept. 10 
Nonquitt Mills ... re | Aug. 12 
2 A Oil Con. see ++ Se: @ 
S Lt & Pow 6% pf. . .$1.50 Q Sept. 1 
Kk Warren $3 pf....... T5e Q Sept. 1 


Hidrs. 


of 


Record. 


Sept. 
Aug. 


Oct. 


Sept. 


July 


Sept. 
Aug. 


July 
July 


Aug 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Occiden Ins Co....... ....30c Q Aug. 16 Aug. 5 
Ogden Mine R R..... A $2. 50 S July 15 July 12 
Ohio Pwr 6% pf.. ..$1.50 Q Sept. 1 Aug. 5 
Oils and Industries. pees 25c .. Sept. 1 Aug. 20 
Oils and Indus pt pf...37%c .. Sept. 1 Aug. 20 
Okla G&E 6% pf....... 14% Q Sept.15 Aug. 31 
Okla G&E 7% pf....... 1%% Q Sept. 15 Aug. 31 
Okonite Co (The) areas: 1% 

Se -4 O osscess LE 
Otis Elevator pf........ 1.50 Q Sept. 20 Aug. 31 
Otis Stl Co 35°36 pf. mer sity Q Sept. 15 Sept. 1 
Pac Fire Ins Co. 6's acolpees Q Aug. 13 Aug. 6 
Parkersburg Rig. ‘& R co 

f. 1.37% Q Sept. 1 Aug. 20 
Pender (D) ‘Gr As ee 874%4c Q Sept. 1 Aug. 20 
Pfaudler Co 6% pf...... $1.50 Q Sept. 1 Aug. 20 
Pharis Tire & R Co...... 15e Q Aug. 20 Aug. 5 
Pillsbury Fl M Co. .. 40e Q Sept. 1 Aug. 14 
Pittsburgh Sub Water Co 

i: See .-$1.37% Q Aug. 16 Aug. 5 
3. ee ee, Sere 37%c Q Sept. 1 Aug. 14 
Prov Bk of Can (Mon- 

treal) ... ...-$1.50 Q Sept. 1 Aug. 15 
Puritan Ice 8% pf. AP ee .$4 S July 26 June 30 
Representative T S....... Be 8 Jimmy Sh. sos. 
Repub Ins of Tex. .30c Q Aug. 25 Aug. 10 
Revere (Paul) Fire Ins.. .65¢ Aug. 2 July 27 
Reynolds Met Co........ 25c .. Sept. 1 Aug. 23 
Reynolds Met Co pf..$1.37% Q Oct. 1 Sept. 30 
Rochester G & E Corp 6% 

FOR .....$1.50 Q Sept. 1 Aug. 13 
Rochester G & E Corp 6% 

“ree rr 1.50 Q Sept. 1 Aug. 13 
Rochester G & E Corp 5% 

ee ON ee $1.25 Q Sept. 1 Aug. 13 
means. Paper Mfg Co, A. ae Q Aug. 2 July 20 
Sagamore Mfg .......... 1.50 Q Aug. 3 July 27 
Savage Poca i ae $1.50 Q Aug. 30 Aug. 16 
Savannah-G 7% pf..... 43%c Q Sept. 1 Aug. 20 
Seaboard Oil (Del)...... 25¢c Q Sept. 15 Sept. 1 
Second Investors sips (R_ I) 

SS of wt.... . ae Q Sept. Aug. 14 
Secur Accept Corp.. Q Oct. 1 Sept. 10 
Sec Accept Corp 6% ptatne Q Oct. 1 Sept. 10 
Security — Corp, Ltd, 

6% pf -374c Q Aug. 1 July 26 
Sherw- Wms 5% pf. AAA. 4 Q Sept. 1 Aug. 14 
Simplex Paper ........ ; Aug. 14 Aug. 3 
Sonotone Corp pf. > "ise Q Oct. 1 Sept. 15 
Southern Calif Edison Co, 

Ltd_ (Calif) 6% pf, B.37¥%4¢ Q Sept. 15 Aug. 20 
Sou Caro Pow $6 1st pf.$1.50 Q Oct. 1 Sept. 15 
Stand Cap & Seal...... 40c Q Sept. 1 Aug. 14 
Stand Cap & Seal pf....40¢ Q Sept. 1 Aug. 14 
Stand Of] (Ind)..........25¢ Q Sept.15 Aug. 16 
Stromberg-Carlson Tel Mfg 

ROD re ce : .-12%e Sept. 1 Aug. 10 
Stromberg ~ Carlson’ Mfg Co 

pf $1.6244 Q Sept. 1 Aug. 10 
Pn ed Elec Co... 5 56c¢ Q July 31 


Aug. 16 





| 


Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Tenn Elec Pw 5% pf...$1.25 Q Oct. 1 Sept. 15 
Tenn Elec Pw 6% pf...$1.50 Q Oct. 1 Sept. 15 
Tenn Elec Pw 7% pf...$1.75 Q Oct. 1 Sept. 15 
Tenn Elec Pw 7.2% pf..$1.80 Q Oct. 1 Sept. 15 
Tex Pac Coal & Oil...... 10c Q Sept. 1 Aug. 11 
Trans-Lux ene Pict 
Screen Cor... 10c S Sept. 1 Aug. 14 
Unit Eng & Fadry. per eo ae 50c Q Aug. 17 Aug. 
Unit -_ y" alia pf.....$1.75 Q Aug.17 Aug. 7 
eo aaa -75 Q Aug. 30 Aug. 2 
Unit Wall as Fact 6% pr 
a ae eee Sept. 1 Aug. 20 
Utica & M Cot Mill...... $1 Q Aug. 14 Aug. 
Van-Alloys Stl Co........ Sept. 2 Aug. 20 
Veeder a) Se. 50c Q Sept.15 Sept. 1 
Wailuku Sugar sane eni sa oases 10c .. Aug. 20 Aug. 10 
Wentworth ee SA OY DPE MOO oc wisvicc July 31 
Wesson Oil & Sdft...... 12%c Q Aug. 25 Aug. 14 
Wesson Oil & Sdft pf...... $1 Q Aug. 25 Aug. 14 
W. Kool P & L pf..... $1.75 Q Oct. 1 Sept. 22 
Westinghouse Elec & Mfg. .$1 Aug. 31 Aug. 9 
Westinghouse E & ue 7% pf. 9 Aug. 31 Aug. 9 
Wheel El Co 6% pf..... $1. Sept. 1 Aug. 5 
Whitman (win) : Co, re 
ORE er ere $1.75 Q Oct. 1 Sept. 11 
Winters Nat Bk & Tr (Day- 
egies ake cag algae (Cina ar July 1 June 30 


Accumulated 
Amer Window Glass = T% 
f 





oS eee 0.50 .. Aug. 20 Aug. 9 
Assoc Dry Gd Cp 2d pf. si 75 .. Sept. 1 Aug. 13 
Buckerfields, Ltd, 7% pf.$1.25 June 30 June 29 
Canada Wire & Cable pt... - -. Sept.7 Aug. 20 
Clear 8p W 8 pf........ $1. Q Aug. 16 Aug. 5 
Consumers Pub Serv ~~, bis 

UE oatasevarcneoedas en 87144c Q July 10 June 20 
Dayton Rub Mfg, A .-$1 .. Sept. 1 Aug. 16 
Deere & Co pf..... Sept. 1 Aug. 14 
Grand Union $3 pf....... 50c .. Sept. 1 Aug. 10 
Monolith Portld Cement Co 

Oe EEE 25¢ Aug. 15 July 31 
Ohio River Sand 7% pt pf.$1 Sept. 1 Aug. 15 
Ontario Stl Products Co, Ltd, 

oe | ee eoize Sept. 16 Aug. 31 
POOR ee en owe sain Sept. 1 Aug. 14 
Sec — Corp (R 1) $1, So 

Se See Sept. 1 Aug. 14 
Smith- diem Paint & Varn éo 

cc. eee. Sept. 1 Aug. 20 
Un Gas Co $7 pf........ $1.75 Sept. 1 Aug. 12 
CR OS See $1.25 Aug. 30 Aug. 2 
Western P S pf A...... 37ec Sept. 1 Aug. 12 
Wood (A) sur 1 Pesicces $1 Sept. 1 Aug. 14 

Extra 

Amer Metal Co.......... 25¢ Sept. 1 Aug. 20 
Amer Stamping .......... 20c July 20 July 15 
Amer Stamping .......... eee eee * July 15 
Bandini Petrol Co.......... 7c Aug. 20 Aug. 4 
Chase (A W), Ltd n-e pt 

Es eavinwetts Os Sek nes he eee Aug. 10 July 31 





Bond Redemptions and Defaults 


Continued from Page 231 


ing fund bonds of Rolls-Royce of Am., 
now Springfield Manufacturing Corp., due 
Sept. 1, 1937, that it has received from 
the trustee in bankruptcy a second and 
partial liquidating dividend of 4%, amount- 
ing to $65,176, out of which funds the 
trustee will pay to bondholders upon pres- 
entation thereof $52.50 with respect to 
each $1,000 principal amount with Sept. 1, 
1931, and subsequent coupons attached. 
Payment will constitute a credit on the 
principal of bonds, on the semi-annual 
interest coupons appertaining’ thereto 
which matured Sept. 1, 1931, to March 1, 
1935, inclusive, and on the accrued inter- 
est from March 1, 1935, to July 8, 1935. 

St. Louis, San Francisco Ty. Co. (July 21, 
1937)—It has been announced that J. M. 
Kurn and J. G. Lonsdale, trustees, will 
be prepared on and after Aug. 16, 1937, 
to purchase at not more than the face 
value thereof (without interest subsequent 
to their respective maturities) the follow- 
ing additional past due and current equip- 
ment trust obligations of the company: 
Series BB, due Feb. 15, 1937, tdégether 
with interest coupons Nos. 22 and 23, ma- 
turing Feb. 15 and Aug. 15, 1937, from all 
outstanding series BB certificates. Series 
DD, due April 1, 1937, together with inter- 
est coupon due on that date from all out- 
standing series DD certificates. Series 
CC, due May 15, 1937, together with in- 
terest coupon due on that date from all 
outstanding series CC certificates. Inter- 
est coupon No. 29, which matured March 
1, 1937, from all outstanding series AA 
certificates. Certificates or coupons should 
be tendered on and after Aug. 16, 1937, 
to C. W. Michel, Eastern rep. of trustees, 
Room 1949, 120 Broadway, N. Y 

Seaboard Air Line Ry. Co. (July 21, 1937)— 
It was learned that funds had been de- 
posited for payment of Jan. 1, 1933, inter- 
est on five underlying bond issues of this 
company as follows: 

(a) Carolina Central first cons. 4s 
posited). 
(b) Carolina Central first cons. 4s (un- 

deposited). 


(de- 


(a) Florida Central and Penins. R. R. 
first cons. 5s (deposited). 
(b) Florida Central and Penins. R. R. 


first cons. 5s (undeposited). 

(a) Seaboard & Roanoke first extended 
5s ee. 

(ce) leigh & Gaston first 5s (undepos- 

(c) Seaboard & Roanoke first extended 
5s (undeposited). 

My Raleigh & Gaston first 5s (deposited). 
ited). 

(a) Raleigh & Augusta Air Line first 
ext. 5s (deposited). : 

(c) Raleigh & Augusta Air Line first 
ext. 5 (undeposited). 

(a) Safe oo and Trust Co. and Mer- 
—s Trust Baltimore. 

) City tng Farmers Trust Co., N. Y. 
te) Maryland Trust Co., Baltimore. 


Sierra Ry. Co. of Calif.—Holders of 40-year 
first mortgage sinking fund 6% bonds, 


1937, who did not deposit under bondhold- 
ers’ agreement of April 1, 1933, were en- 
titled to receive as their pro rata share 
of net proceeds of the foreclosure sale the 
sum of $501.91 on each $1,000 bond. Money 
has been made available at Crocker First 
Natl. Bank, San Francisco, upon presen- 
tation of bonds with all unmatured cou- 
pons for endorsement. 

Third Ave. R. R. Co. (July 23, 1937)—City 
Bank Farmers Trust Co., N. Y., notified 
holders of first 5s, 1937, that it had re- 
ceived the sum of $538,635 from Third 
Ave. R. R. Co. for application to the pay- 
ment of $150 on account of the principal 
of each of the $3,576,000 principal amount 
of the bonds outstanding, plus accrued 
interest on each said $150 from July 1, 
1937, to July 31, 1937. These sums would 
be paid upon presentation of the bonds 


Railroad 


Atlantic Coast Line 


1937. 1936. 
SUG PROBS. 655m eo os ss 3,557,890 3,155,544 
Net operating income.. 121,504 51,309 
Six months’ gross...... 27,258,434 23,313,558 
Net operating income.. 3, 899'445 2,170,622 
Canadian National 

June oene eee 16,091,901 14,739, by 
Net alter expenses..... 435,188 

Six months’ gross...... 94,996,314 . 461, "408 


Net after expenses..... 6,667,948 475,040 


Chicago, Burlington & Quincy 


JUNC RIOEB:..oi6sscc00006 7,470,216 7,488,032 
Net operating income.. 1,346,297 263,655 
Surplus after charges.. 99,743 *442,378 
Six months’ gross...... 46,500,905 43,963,246 
Net operating income.. 4,757,906 .221,6 
Surplus after charges.. 452,639  *942,194 
Cincinnati, New Orleans, Texas & Pacific 
(Southern) 
SURO IS seo escc sss 1,419,209 1,351,477 
Net operating income. 451,265 368,122 
Six months’ gross...... ,812,220 7,912,405 
Net operating income.. 2,586,734 2,221,516 
Cc linchfield 
JUNG STOOE.... ockccccrss 048, 438,313 
Net operating income. . 199,505 156,913 
Six months’ gross...... 3,590,351 2,993,286 
Net operating income.. 1,642, 1,224,998 
Gulf Coast Lines 
De ee eee 994,773 749,599 
Net operating income. . 11,980 *93,942 
Six months’ gross...... 9,297,246 6,493,648 
Net operating income.. 2,479,266 778,2 
Illinois Central 
JUNG ROGGE: 5:5 ccsccccse 8,874,867 8,941,454 
Net operating income. 2,093,528 953,266 
Six months’ gross...... 56,580,232 53,667,644 
Net operating income. . "6,841,286 9,942,203 
Long Island 
June gross ......... 2,160,090 2,244,406 
Net operating deficit. 14,392  +191,240 
Six months’ gros .160,445 12,055,565 
Net operating deficit... ate 155 463, 











Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 
Fairbanks Morse & Co...25c Q Sept. 1 Aug. 12 
Idaho Md Mines Cp... 5c .. Aug. 12 Aug. 3 





Inglewood Gasoline . .-le .. July 10 July 1 
Inland Steel Co........... 50c Sept. 1 Aug. 13 
ES Se ae 10¢ Aug. 16 July 3tr 
Merch Fire Assur......... 10c .. Aug. 2 July 26 
Natl Un Fire Ins (Pitts)...$1 .. Aug. 9 July 27 
Stand Cap & Seal........ 20c .. Sept. 1 Aug. 14 
Stend Off (ind).......... 25c .. Sept. 15 Aug. 16 
Tide W Assoc Oil........ 10c .. Sept Aug. 10 
Veeder-Root, Inc ......... $1 .. Sept. 15 Sept. 1 
Increased 
Aiper Areh Co. .... 2... 6.065 Te .. Sep. Aug. 20 
Beth Steel .............. $1.50 .. Sep. 15 Aug. 27 
ML < so caeehca snes 75c .. Oct. 1 Sep. 11 
East Footwear Corp...... 12¢ Sep. 30 Sep. 
Illinois Zine Co........... Oc .. Aug. 31 Aug. 20 
Ingersoll Rand Co....... $1.50 .. Sep. 1 Aug. 
Keiner-Williams ays. -_ .. July 26 July 21 
Lindsay Light & Ch Co .. Aug. 30 Aug. 9 
Otis Elevator Co.......... ‘Wee .. Sep. 20 Aug. 31 
Savage Arms .............50c .. Aug. 30 Aug. 16 
Superheater Co ............ $i « Oct. 15 Oct. 1 
Tide Wat Assoc Oi] ...... 25c Q Sep 1 Aug. 10 
Initial 
CS RA ee ee Q Aug. 16 July 29 
Crane Co 5% pf n....... $1.25 .. Sep. 15 Sep. 1 
400 Mad Ave y Ad | FE $1 July 15 July 1 
2 2 ree 15¢ Aug. 16 July 31 
Seattle Brew & Malt....... z .. Aug.10 July 1 
Sec Nat Bk (Orange N J).$1 .. Aug. 2 July 8 
Stand Brands +. — n.$1. 13 Q Sep. 15 Sep. 1 
Williams (J B) Co........ 25c Q Aug. 15 Aug. 2 
Williams (J B) Co ere 2c .. Aug. 15 Aug. 2 
unin 7 
Armstrong Cork Co....... Sep. 1 Aug. 10 
Imp Tob of Gt Br & Ire. “jinn 5 apache sca oeare wie 
Rem Rand Inc........... gee .. Oct. 1 Sep. 9 
Irregular 
Holophone Co Inc 50c Sep. 1 Aug. 12 
Illinois Zine Co.. .50c Aug. 31 Aug. 20 
Savage Arms Co .50¢ Aug. 30 Aug. 16 
Trust Am B Sh .034¢ Pp = a 
Yng Stl Door Co........ $1.25 Sep. 15 Sep. 1 
Reduced 
Diversified ag A F i». . Te Aug. 15 Aug. 5 
ima CH & H Co...... -.12%%e Aug. 20 Aug. 10 
McWilhams eke. SS wgiw tera 2c .. Sep. 1 Aug. 21 
Stand-Coosa-Thatch .......25¢ Aug. 10 July 31 
Resumed 
eh EOE eee $1 Sep. 1 Aug. 14 
Lima Loco Works......... $1 Aug. 20 Aug. 10 
Stock 
Denver Nati Bank. -50% Aug. 1 July 31 
Stand Steel Spring. . 100% Aug. 20 Aug. 10 
to the trustee at 22 William St. for en- 


dorsement by stamping. 

Uruguay (Republic of)—Minister of Uru- 
guay has announced that in accordance 
with the decree of the Government of 
Uruguay, dated Dec. 13, 1933, and current 
budget stipulations, the coupon due Aug. 
1, 1937, on ext. 8s, 1946, will be paid at 
the National City Bank of New York at 
the rate of 34% per cent per annum. 

Wabash Ry. Co.—Announcement has been 
made of the payment July 22, 1937, by 
receivers of Wabash Ry. Co. of 80% of 
the following coupons: May 1, 1937, of 
Wabash R. R. first mortgage 5s, 1939; 
July 1, 1937, of Des Moines Division first 
4s, 1939; July 1, 1937, of Detroit & Chicago 
Extension first 5s, 1941; July 1, 1937, of 
first lien Terminal 4s, 1954, and May 1, 
1937, of Columbia & St. Louis R. R. first 
4s, 1942. Coupons will be stamped to indi- 
cate 80% payment. 


Earnings 


Missouri-Kansas-Texas 


1937. 1936. 
Pe 2,864,031 2,567,196 
Profit before adjusted 
bond interest ........ 143,325 *137,545 
Six months’ gross...... 15,275,501 14,508,401 
Loss. before adjusted 
bond interest Pee 284,115 1,129,401 
Norfolk & Western 
A | 8,001,026 7,647, 
Net operating income.. 2,774,887 585, 
Total income .......... 008 634, 


Surplus after charges... 

Six months’ gross...... 48,056,994 

Net operating income.. 16,441,219 

Total income .......... ,975,821 1 

Surplus after charges.. 15,902,920 1 
Pere Marquette 

June gross 


eRereaealeate 2,567,015 2,577,893 
Net operating income. 345,136 316,363 
Surplus after charges. . 128,829 64,778 
Six months’ gross...... 16,339,447 15,765,758 
Net operating income.. 2,560,460 2,627,448 
Surplus after charges. . 1,091,785 1,164,258 
Reading Company 
ce eee 5,179,550 4,657,778 
Net operating income.. 1,460,366 1,129,932 
Six months’ gross...... . 31, 768,321 29,098,960 
Net operating income.. 7,927,169 6,610,112 
Southern 
UOTE PONS. ons cs ses 7,796,391 7,445,568 
Net operating income.. 978,370 1,247,593 
Six months’ gross...... 50,907,645 45,010,351 
Net operating income.. 9,267,498 7,759,243 
Virginian 

A” 1,604,327 1,178,676 
Net operating income.. 715,703 541, 

Surplus after charges.. 508,382 322, 115 
Six months’ gross...... 9,557,315 8,197,902 
Net operating income.. 4,457,341 3,916,839 
Surplus after charges.. 3,191,857 2,481,045 


*Loss. tIncome. 
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Banking Statistics— Brokers’ Loans—Gold 


Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND Ae TIES OF REPORTING MEMBER BANKS IN 


All Reporting 


ADING CITIES 
(Millions of — 





—New York City——, 























are 
LOANS— Fuly 28, July 21, July 29, —™. e July 29, ‘Aug. 4, ~~ a Au 
Com’l, industrial and 1937. 1937. 1936. 193 1937. 1936. 1937. 1 36. 
agricultural loans: 
On securities...... $581 $579 t $31 $32 t $238 $240 t 
Otherwise secu’d and 
unsecured ...... 3,844 3,847 t 425 419 t 1,503 1,496 t 
Open market paper.. 464 459 t 29 29 t 160 160 t 
Loans to brokers and 
dealers in securities. 1,363 1,357 1,127 55 52 43 1,175 1,141 945 
Other loans for pur- 
chasing or carrying 
are 701 703 t 76 73 i 272 272 t 
ans on real estate.. 1,163 1,162 1,144 14 14 15 134 134 133 
Loans to banks. 150 129 58 2 2 5 124 110 29 
Other loans: 
On securities ........ 721 719 t 24 24 t 228 240 t 
Otherwise secu’d and 
unsecured ......... 797 785 t 36 36 t 197 185 ; 
Total loans ....... $9,784 $9,740 $8,294 $692 $686 $557 $4,031 $3,978 $3,153 
INVESTMENTS— a 
U.S. Govt. ee 8,283 8,240 9,456 917 915 1,121 2,978 3,004 3,863 
= a’ns fully guar- 
eed by U.S. filer. 1,188 1,195 1,272 100 100 93 446 451 491 
Other securities 3,028 3,038 356 292 292 306 973 966 1,120 
Total investments.$12,499 $12,473 $14,084 $1,309 $1,307 $1,520 $4,397 $4,421 $5,474 
TOTAL LOANS AND 
INVESTMENTS ... .$22,283 $22,213 $22,378 $2,001 $1, 993 $2,077 $8,428 $8,399 $8,627 
Reserve with F.R.Bk. $5, ™ $5,320 $4,859 $580 $581 ~~ $615 $2,311 $2,458 $2,369 
Cash in vault.......... 300 385 29 27 32 49 5 50 
Bals. with domes. bks. 1, 353 1,785 2,443 147 148 193 67 68 74 
Other assets—net ..... oe ware ee 62 61 75 445 446 451 
Demand eieseneneia ad- 
usted ve .... 15,033 15,018 14,850 1,521 1,510 1,551 5,978 6,073 6,195 
Time deposits Romagiey< 268 5,251 5,015 453 454 434 732 759 573 
Government deposits. . 430 429 823 32 32 101 239 224 191 
Interbank deposits: 
Domestic banks 5.020 5,077 5,983 548 549 650 1,897 1,918 2,460 | 
Foreign ww ek 601 624 422 7 7 5 555 553 381 
Borrowings ..... 32 18 San 1A ae ona 29 25 oan 
Other lia ilities a a> 18 19 24 388 396 344 
Capital account .... 240 239 227 1,482 1,474 1,427 


tNot available. 








Statement of the Federal Reserve Banks 





























(Thousands) 
—Combined Fed. Res. Banks —N. Y. Federal Res. Bank— 
a 4, = 28, Aug. 5, Ase, 4, Jul Aug. 5, 
ASSETS. 1937. 1937 1936. 1937. 1937. 1936. 
Gold yn arg on hand and 
due from U. S. Tre aeery. $8,833,399 $8,833,898 $8,211,046 $3,267, - $3,372,267 $3,269,085 
Redemption fund— Fr. . notes 9,784 9,936 13,720 1,0 53 
QT GN hi bsaddccscenssceons 312,308 323,657 288,635 77, O73 78, oes 73. 173 
ri eg. See $9,155,491 $9,167, 492 $8,513,401 $3,345,629 $3,451, 403 $3,344,011 
Bills discounted : 
Secured by U. S. Govt. obli- 
gations, direct or fully 
SS eee 10,026 10,316 1,856 4,492 4,758 1,403 
Other bills discounted....... 5,377 4,901 2,104 2,874 2,347 1,637 
Total bills discounted..... $15,403 $15,217 $3,960 $7, - $7,105 $3,040 
Bills La in open market.. 3,078 3,201 3,092 1,130 1,100 
on a advances.......... 21,082 21,596 28,888 5 3 5,860 7,104 
Government securities: 
“pines gut naedee ceees , 732,508 732,508 324,721 210,233 210,233 88,263 
Treasury notes....... 1,157,713 1,162,713 1,496,719 332,270 333,705 406,823 
Treasury bills........ 635,969 630,969 608,787 182,526 181,091 165,475 
Total U. S. Govt. securities $2,526,190 $2,526,190 $2,430,227 $725,029 $725,029 $660,561 
Gar DE  wskccccéiesek | fates Lf -oeeer tee & Geos Path PER oot 
Total bills and securities... $2,565,753 $2,566,204 $2,466,348 aaa $739,124 $671,805 
Des from foreign banks...... 222 222 221 86 85 
R. notes of other banks.. 28,198 32,396 22,540 F 498 12,265 5,638 
| Fane a | Serre 601,649 582,875 547,616 146,330 142,414 127,631 
Bank premises................ 45,500 45,572 48,056 10,038 10,053 , 854 
BE GEOP GORDGB. o2 cock cccveess ao 692 44,769 44,190 12,186 12,713 33,009 
WStAl SAGOER, 0... oo 500 cceceees "$12,439,505 $12,439,530 $11,642,372 "$4,260,745 $4,368,058 $4,193,033 
LIABILITIES. 
Federal Reserve notes in ac- 
oo —— TE EOE $4,222,016 $4,193,413 $3,979,814 $934,036 $921,741 $817,367 
eposits : 
ember bank — reserve ac- 
EERE OP Orr re Oe ,635,764 6,775,505 6,004,796 2,800,993 2,948,013 2,776,763 
U. S. Treasurer—gen. acct. 308,778 227,818 439,391 132,427 116,369 132,751 
Foreign bank ............... 195,093 185,042 71, 70,808 i 25,960 
CORSE GEGORTES .0é siccccccccs 124,926 120,372 249,675 a 59,148 55,007 191,994 
Total deposits...........-. - Ce $7,308,737 $6,764,902 $3,063,376 $3,186,412 $3,127,468 
Deferred availability items. . 606,265 461 550,985 142/963 139,501 124, 
ee ee aaa 132,442 132,407 130,205 51,091 51,095 50,231 
Surplus (Section 7)........... 145, 5,854 145,501 51,474 51,474 50,825 
Surplus (Section 13b)......... 27,490 27,490 26,513 7,744 7,744 7,744 
Reserve for contingencies. . 35, rok 35,871 34,105 9,117 9,117 8,849 
All other liabilities............ 6,297 10,347 944 6,014 
Total liabilities............ — re] 305 $12,439,530 $11,642,372 $4,260,745 $4,368,058 $4,193,033 
Ratio of total res. to dep. a 
F Res.note liab. combined 79.7% 79.7% 79.2% 83.7% 84.0% 84.8% 
Contingent liab. on bills 
for foreign corresponden :. 2,917 ) ieee 965 A) ere et 
Commits. to make ind. adv.. 15,366 15,726 23,453 5,399 5,462 9,061 





Comparative Statement of Federal Reserve Banks 









Condition as of Aug. 4, 1937 








Total Total Bills Total U.S. F.R. Notes Due Mem'rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
ea $494,020,000 $496,000 $184,109, $287,241,000 50,066,000 
New York .... 3,345,629,000 7,366,000 725,029, 934,036, 2,800,993 ,000 
Philadelphia _ : ,270, 971,000 213,336,000 314,693,000 378.418,000 
Cleveland 737,456,000 708,006 245,922,000 433,710,000 ,736,000 
Richmond 303,421,006 824,000 3,034, ,915, 216,346,000 
Atlanta . 247,903,000 2,221,000 110,991,000 171,364,000 ,446,000 
Chicago .. 777,029, 28,000 278,398,000 971,474,000 967,933,000 
St. Louis .. 291,136,000 $06,006 111,385,000 180,336,000 195,095,000 
Minneapolis’ F 205, 135,000 651,000 82,176,000 137,679,000 586, 
Kansas City . 304,914,000 169,000 eee 166,930,000 243,237,000 
oS ee -seeees 203,343,000 938,000 634, 92,553,000 175,968,000 
San Francisco ...... 711,195,000 720,000 219,049,000 339,085,000 940, 
Reichsbank 
(Thousands of Reichsmarks) 
*July 31, Mad | 23, — 15, t+July 7, +June 30 tou 31 
1937. 1937. 1937. 1937. 19% , 

Gold coin and bullion.......... pen 69,074 69,031 69,888 68,954 71,925 
Reserve in foreign currencies. 5,844 6,036 5,948 5,682 5,7 5,353 
Bills of exchange and cate. "5,344,989 4,662,944 4,809, 4,954,062 5,261,951 4,623,213 
Silver and other coins. t 232,114 213,414 175,326 162,1 137,456 
pO EERE Se eer 52,256 36,829 36,924 37,591 4, 66, 
ES odie Ga Sea dekin tie eb 104,153 04,1 104,215 104,208 104,174 220,203 
OO a ae t 1,014,839 1,003,995 1,005, 1,015, 883,32 
Notes in circulation........... - Oh 4,577,586 4,666,009 4,793,340 4,991,599 4,470,883 
Other maturing obligations. . 732,156 666,197 707,165 697,663 880,335 787,246 
Other liabilities ............... t 240,386 231,906 221,880 219,477 216,283 
WOE DU bis. ciiciis oho cce vec ances 4% 4% 4% 4% 4% 4% 


*Cable report ; aeeiont to revision. 
tNot reported in cable. 





+As reported in the official Reichsbank statement. 


| Debits to Individual Accounts by Banks in Reporting Centers 



































(Thqusands) 
St wee 
2 u 
ia Federal Reserve District. Included 1937." 4 a ”~ a 
rs PRO rE re 7 44,215 
Se es 15 328/387 Saoo aus pre 
MSc. sncnnatecaeonntsanes 18 378,453 395,870 353,04 
nn liu w ew eee abaade 25 564, 795 495,921 
I acc dna dkowocvatceweaa then as 24 260,753 292.931 239.310 
6—Atlanta ........... 26 189, 222,469 169,5: 
ae > paaisdwersens sak saeintet cays = 1 qas'ae 1,208,377 1,063, 
SOON oo oo osc cease cncavenses 17 153,365 171.455 fasane 
10—Kansas City......... Eee cdanad wokeatits 28 317,425 "583 260 338 
z- rae ~ eee nainaseaa na leh easeweens 18 192,173 231,255 157,175 
—pan UND 6 kc Keeweddcccenesceases ss 634,123 732,873 2, 
ESE areas aoe rae yeaa 274 
New. York MNES Gre raid a ae sek inland wi iaas crocs 1 tet 3 dan Gee $7,508 048 
Total outside New York City......... 273 $4,832,633 $5,383,038 $4,409,627 
BANK OF ENGLAND 
(Thousands) MONEY IN CIRCULATION 
Aug. 4, July28, Aug.5, ADJUSTED FOR SEASONAL VARIATION 
circu iti clita alktic | | rrr) 
ireulation ......... £ £498, 5 
Public deposits ... 9/810 ‘529 17,696 2 “ 
Private deposits .... 132,486 141,581 131,186 E < 
Bankers’ accounts. 95,491 104,259 92,668 Jee ee 
Other accounts ..... 995 37,322 38,518 8 &¢ 
Govt. securities...... 110,205 114,410 89,943 s w 
Other securities ... 591 .627 27,410 ° 
Discount and adv... 6,445 5,812 8,938 2 0 
Securities ........... ,146 20,815 18,472 264 ig4° 
pO ee ,644 29,177 49,598 ~ 4 
Prop. res. to liab.... 16.6% 19.1% 33.3% 7 s 
EE cite dat ndane ,521 327,516 244,004 
Bank rate............ I 1 2% | eh vane Geer sa 
€.2 SET NOV DEC JAN FEB MAR APR WAY JUN JUL AUG SEP Oe 
BANK OF FRANCE 1936 1937 
(Millions = id “oe MONEY IN CIRCULATION AND 
ee ae eae MONETARY GOLD STOCKS 
Diaper ae ee 55,677 48,859 54,941 Wednesday Figures 
Sight bal. abroad. 14 13 16 (Millions of Dollars) 
Neg. bills bgt. abrd.. 919 868 1,241 Monday in Moneta 
Comm. bills, France. 9,822 8,870 5,676 “Circulation. Gold mock 
am. against secur.. 4,064 — = *Ad- Unad- Unad- 
-day advances .... m 4 4 ; 
Neg. bonds of s. f. 5,641 5,641 5,707 | , 1937. — — 
Temp. adv. to State. 13,886 23,886 5,742 | Aug. 4....... 6,524 6,468 12,462 
Circulation .... 89, 87,911 85,892 | July 28....... 6,514 6,424 123433 
Tot. cr. curr. accts... 18375 12,250 7,848 | July 21....... 6,521 6,436 2,404 
yea eRe 379 877 298 | July 14....... »509 6,457 12,423 
Sinking fund |... ..: 2,183 2,153 1,295 | July .7....... 496 6,524 12,376 
io eee 15,669 9,104 6,151 | June 30....... 6,487 6,448 2,318 
Tot. sight liabs.....- 107,682 100,161 93,740 | June 23....... 6,480 6,394 12,270 
Scns caps axon, 51.70% 48.78% 56.81% | June 16-...... $s: ons ed 
nn RCTS? ~~ % = | Sune 2-::::: Sa 6,487 12/021 
RESERVE BANK CREDITANDRELATED | May 19.....|| 6.430 $399 isa 
ITEMS 1936. 
(Millions of dollars) ge ae . 6,218 : 6, ae . ne 
us or seasonal variation by Fed- 
Net singe eral =. Board. 
“bir. ‘. asst. 28, Aug. >: | GOLD RESERVE OF CENTRAL BANKS 
Bills discounted. + ll AND GOVERNMENTS 


Peers vee a 
U. S. Govt. securities. 2,528 aa + 96 
Indust. advances (not 


includ. $15,000,000 com- 

mitments, Aug. 4).. 2—-—i1— 8 
Other Res. Bk. credit.. 4+2 —- 1 
Total Res. Bk. credit.. 2,561 ; 1 98 
Geld sGeR........65... 12) 462 29 =+41,812 
Treasury currency..... 2,572 — 2 76 
Member bk. res. bals.. 6,636 —140 631 
Money in circulation... 6,468 + 44 + 305 
Treasury cash......... 3,605 + 29 +41,178 
Tegeery oo deposits with 

F _ Sere +81 — 1380 
Non-member dep. and 

other F. R. accounts 578 +15 + 3 


aoe reserves of member banks on 
‘one = estimated to be approximately 
000, a dcrease of $110,000,000 for the 


wa 
GOLD MOVEMENT 
Week Ended Aug. 4, 1937 
Imports: 
Po an a $12,838,000 
I oe ola e's ne te ueacas 2,681,000 
ee OM cee enowsécces 2,201,000 
ie, ye! eee J 
PROM GUID <5. dc cwececccecedcs 239,000 
ee $18,589,000 
Earmarked gold, net decrease 321,000 
ei econ $18,910,000 


DISCOUNT RATES OF CENTRAL BANKS 





Federal Reserve Present Date Prev. 
Syste Rate. Established. Rate. 
Boston SECS 2 Feb. 8, 1934 2% 
New York......... 14 Feb. 2, 1934 2 
Philadelphia ...... 2 Jan. 17, 1935 2% 
Cleveland ......... 1% May 11; 1935 2 
Richmond ......... 2 May 9, 1935 2 
Fn ee 2 Jan. 14, 1935 2 
CRIcagO ........ <aae Jan. 19, 1935 2 
aD eee 2 Jan. 3, 1935 2 
Minneapolis ...... 2 May 14, 1935 2 
Kansas City....... 2 May 10, 1935 2: 
Dallas .... ae May 8, 1935 2 
San Francisco. .... 2 Feb. 16, 1934 
: ee 2 June 30, 1932 32 
|. ee 4 Aug. 3, 1937 5 
oo ie + Sep. 30, 1932 5 
_ Reale 4% May 18, 1936 5 
Netherlands ........ 2 Dec. 2, 1936 2% 
Switzerland ........ 1 Nov. 25, 1936 2 
pS eee 38 Mar. 1, 1936 .. 
ME 4 oho brew oo aus 3 July 10, 1935 4 
MN Sr ateccs cede 2 May 15, 1935 2% 
CR he ces sécnccce 2% Mar. 11, 1935 .. 
Colombia ........... 4 July 18, 1933 5 
DO, 4 Oct. 19, 1936 
ME a. as cwaceeses 4 Dec. 4, 1934 4 
CES 3 tc acenoneee 6 Jan. 4, 1937 7 
UT ree 4 Aug. 28, 1935 4 
DE vckanatavccdeds 3 Nov. 29, 1935 3 
. OO ee 3.29 Apr. 6, 1936 3 
i. Se 4 Dec. 5, 1936 3% 
CS caw sedans cnis 5 Oct. 25, 1933 6 
pO eres 44% Dec. 7, 1934 6 
Ee 5 July 10, 1935 5% 
Miki iveaccis 2% Dec. 1, 1933 3 


(In dollars of 15 — grains nine-tenths 
ine) 


n 
(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel 

1937. France. land. many. land. land. gium 
oo Ae 2,699 P Ky : 
July 31..2,763 2,699 28 ‘eats aon - 
July 24..2,425 2,697 28 me “an ean 
July 17..2,425 2,697 28 635 pre 624 
July 10..2,425 2,697 28 635 856 628 
July 3..2,425 2,697 28 635 848 637 
June 26..2,723 2,697 28 635 848 625 
June 19. .2,847 2,655 28 635 835 618 
June 12. .2,847 2,654 635 814 612 
June 5..2,847 2,654 28 635 780 609 
May 29..2,847 2,654 28 635 769 609 
May 22..2,847 2,654 635 769 608 
May 15..2,847 2,633 28 635 752 608 

1936. 
Aug. 8..3,648 2,011 29 +474 443 632 


BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of a 


° 

1937. Brokers sOthers. Total. 
ME as, «seein tao ,175 738 1,913 
GE Me wavccexdaees 1,141 752 1,893 
WR Mites scccoskede 1,142 751 1,893 
tS  —7) ,147 759 906 

1936. 
pS See eres 945 698 1,643 

Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. §Includes all 
loans on securities to others than brokers, 
dealers and banks. 


BANK OF CANADA 








(Thousands) 
July 28, July 21, ~— 29, 

Assets: 1937. 1937. 1936. 
0 eae ere $179,547 $181,443 $179,524 
Res. in U. S. and 

sterling fund .... 19,961 16,639 10,679 
SS eksvannscede 2,514 2,514 $1,938 

Total reserves. ..$202,123 $200,957 $192,141 
Advances .... ea pees wine 3, 
Govt. securities... . 129,479 112,156 
Other securities.. 9,997 10,007 2,789 

Tot. investments. a; 118 


$139,486 $310,086 


’ 


Other assets .... 4,036 


. $346,277 





Total assets 


$343,813 $310,086 
Liabilities : 








Circulation .... $137,397 $136,722 $99,508 
Govt. deposits. ..... 14,202 12,538 16,271 
Bank deposits ... 181,405 181,325 186,715 
Other deposits .... 647 653 

Total deposits... .$196,254 $194,515 $203,435 
Other liabilities.... 2,526 2,476 2,143 
Total liabilities. .$346,277 $343,813 $310,086 
Res. to notes and 

deposits .......... 60.44% 60.55% 63.42% 
tIincludes silver bullion, sterling funds ana 
formerly gold-bloc currencies. +tRevised. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, July 31 















































r Sales Net | Range '37 Sales Net 
UNITED STATES GOVERNMENT BONDS | og -. in 10008. High.Low.Last. Ch’ge. | High. Low. in 1000s. — Ch’ge. 
able below represent one | ** Agen ; 9 as 
Quotations after the — —_ ~ ge P 104% 85, Cen Pac 5s 60. ag cue 67 38% a.) 1sei — 2% B 4; oa Gua St on 64s 2. adepeerei a 10340 102% 103 re i 
11 en Pac is 3 Saar eee parr “* nse 4 + 
TREASURY BONDS os 88° CR R & B of Ga 5s 37 ‘3 90 90 30 + 105% 10214 Gulf St Util 4%s 46........ . 5 104% 104% 
J | 7, ; 4 m” ¢ oe o ed _— 
Range 1937 Sales wet | 8 reat 50% 49 i 126% 114% HOCKING V 4% 99........-.- 5 119 118% 118% B,, 
High. Low. in 1000s. High. Low. Close. Chge. anit 48 Sea R RN J 5s 87 reg : 9714 84 Hoe & Co ist mtg 44. i a : # 
107.27 104.20 3%8, 1943-40 ............ 41 106 105.23 105.30 + .7 12544 122 Cen Steel 8s 41 122% 1228 18 — % 103 101 Hous Oil Tex Sigs 40. “ 2 4514 4514 — 1% 
108.24 104.24 3%s, 1943-41 ............ 10 106.22 106.9 106.18 + .8 | 961, 74% Certain-teed 548 48 +3 8 Hudson Coal 5s 6 ip * Se 8 
108.24 104.24 314s veseeee 106.19 106.10 106.19 + -8 | 198” 19514 Champion P & F 4%s 50 ...... 2 106% 10644 106% + % | 124 116% Huds Co Gas 5s _ 20%4 120, 120% + | 
110.18 104.28 3 107.12 107.11 107.11 — .1 102% 95 C&O 3%896D.............. 65 98 9715 97% — 85% 6114 Hud & Man rfg 5s 57 63%, . % ee 
109.26 104.2 3%4 107-2 106.20 106.50 — -1 | i099” 106% C & Obie cn Se 30 ...........- 18 107% 106% 107% + 1% 36% 21% Hud & Man inc 5s 57 29% 26% 
109.25 104" 34s, ey ug tere has | ‘tg | 1G 1008 C BO HO UE ......--.---.-- 14 122” 121 121% + 1 : a 
109.1 104.10 3i4s, 106.26 106.26 106.26 + .15 | 102% 954% C & O rfg 348 9 E .......... 58 98 97% 98 + % | 110 101% ILL BELL © 3% 70 B........ 12 us ume 
115.20 109.12 48,1 112.13 112.7 112.13 + -5 | 11142 108 C & O Potts Crk 48 46........ 2 108 1087108 — ai | 107% 102° IN Cen Ist 3s 51 aN me 10 108 +2 
106.16 100.18 2%s, es oa | Ch Cl Ch ents ®..........-- 5 @ Sy me +8 77, I Cen 3%s 52 .......... seer 81% 81% — 2 
114.9 107.12 3%, 130.29 110.9. 110.28 + -19 | 119° 114 CB & @ rg Se Tl A . 18 AIT 116% 116% — 4 85 B14 ll Cen 40°52 0.0. 3 83% 81% Bly — 2, 
107.3C 102.10 38, 206.2. 108.25 100.30— 2 | ee ee samme ‘<del 1108 + 90 70% Il Cen 48 53 |... 39 7444 70% 7-8 
apeiade 105.22 105.15 105.21 + 7 | 117? lord © B & @ gen 40 58s... 33 1128 111% 111% — & | 96 SO IM Cen 4s 55.0... 35 82 80% — 1 
121.14 113.16 4% 117.2 116.27 117-2 + 4 | 1174 108% © B & Q'4s 111 49 |... 5 1114 111% 111% + My 63 Ml Cen 4%s 66 ........... a OS LA 
104.16 99.2 2% “4 : 101.19 101.11 101.18 + .9 | ts 1043 © B & @ 348 I 49.........., 10 10814 108 108% + % | 104% 90 IN Cen 58.55 ............. 92 te 
a oe Bigs. % +++ 42 105.20 205.7 105.20 + -1¢ | ne oe? Cal & Ei be Sl. 8S 30% — 2% | 109° 105 IM Cen Cairo 4s 50............ 1 105 105 3. 
1.22 96.6 2168, 1953-49 ............. ee Oe EE eee. eee ee a a aM, Sue 5)... 94 ~s 
‘ot. 13 97. 13 214s, 1953-49, reg......... 2% 98.27 98.27 98. 27 a a ae tan Gs Wee “° fr 1% 70 1C& CSL&NO5s 63 A 1 4 ; 1% mm * 
103.17 98. 2hs. GEN occseceecdee 228° 100.20 100.7 100.18 + .6 | 51% ot) + & 87% 6% C& CSL s N O 41s 63... 26 _70 86% 66 % 
106.28 101, 1955-51 .............. 45  103.20103.8 103. 20 + 12 | 262 13 o* ‘ ae 108 10614 IN Steel 4145 40 ..............- 3 107% 1 fl 
104.30 99 eis, 1960-55 ........ .+--231 101.16 101.3 101.16 + .9 | 264 11 © + LL! y, | 108 101 Inland Stl ous Bisse cexcuges 49 105% 105 105% 5 
104.22 99.2 2i¢s, 1960-55, reg......... 12 101.6 101.4 101.5 + .5 | 107% 100% Chi ey 50% 52 91% 61% Interb R T 7s 32.........-- *+§.15 70 = -. 
103.18 98  2%s, 1959-56 ............ 78 100.16 100.3 100.14 + .9 | 60% a = ° 5 > 49% 49° 49%+ &% 91. 61 Interb R T 7s 32 ct. et * 66% : at 
FEDERAL FARM MORTGAGE BONDS | 57% 46 CMESP 46 46 46 4 36 20 Interb BT 6 32. sis i --°t§ Sy aye au? 
104.10 96.6 2%s, 1947-42 ............ 15 102.8 102.4 1028 + 9 | 365% 21,CMSP& 25% 23% 24%— % ow net hanes eS a 
105.23 101.8 3s, 1947-42 ...... vs... 18 104.8 103.26 104.8 + .10 | 12% 64 CMSP& o% Te Te— © | a 3s fatesinie Bran'ts 47. . 99 100% 99% 100%+ % 
106.10 101.7 314s, 1964-44 ........... 101 103.31 103.24 103.29— 5 | 61° 39° Chi & NW 42 40% 41 — 2 Ss ft Reo... -* 7D 4008 1004 1 + & 
105.17 100.11 3s, 1949-44 .... 1.1... . 44 103.12 103.4 103.12 + .10 38 18% Chi & N W rf = = 4 ; : 17% 9%Int Gt Nor aj 6s 52....... “*t 21 10! 9% 10% — ‘ 
HOME OWNERS LOAN BONDS | . — a > = b 37. «37.—~—«T 9 4214 2714 Int Gt Nor ist 6s 52........*% = fo = 4 = ~ 1% 
103.2 98.28 2%s, 1949-39 ............ 61 101.10101.3 101.10+ 4 | 943, 12% Cai & NW 15% 14% 14% — 15% 40% 26% Int Gt Nor 5s 56 B. Fis aneis sca 72 &. tH ae > ot 
102.31 98.16 24s, 1944-42 .......... - 54 101.2 100.24101.2 + 11 | 36:° igi? Ghi & NW 4 23i¢ 2142 21 1%, 40% 27 Int Gi Jot Se 06,C..00-- 2 BM BG UR TG 
105.3 90:2438, 1952-44 .............. 131 103.4 102.26 103.3 + -5 | 3673 99° Chi & N W 23% 21% 21% — 11% ~4 ne int gg Aad phennateneie e” v8 $6 + 
DOMESTIC BONDS | 52% 34 Chi & N W 4s 87........ “+ 11 3714 36% 3614 — 2 4 71 ne se ee ee et 
i 1 N W 3%s 87 “+18 34% 34% 34% .. 101% 95% Int Paper 10082 1 
106 99 ADAMS EXP 4s 48........ 13 101% 101%101%8 + % 4g ee  % at MoS B7......+.-- .. =” a” ae 4 % 102% 99 Int Paper 5s 47.............. 33 102 Coty 100 “s 
10244 101 Adams Exp 44s 46 st....... . 13 102% 101% 101% 1% | 3 Ye 1I5%CR rar ELC vieee Bre +S se : 18% 17 17 1g 9214 79 Int T & T cv 4% 39.......... 370 70%, 6914 70% ay "yy 
105% 98% Adams Exp 4s 47. ‘2! 7 1018% 101% 101% — 1 | 25 15% C Breer —2 © 75" 63% Int T & T 446 52............. 99 70% 6944 104— 
107 101. Alb & Sus 3i4s 46..... . 12 105° 103% 103% — 1% | 22% m~aoRae 10% 9% 9% % 80% 67 Int T & T 5s 55............;.1 8% 3 oe — 4g 
76 59 Alb P Wrap 6s 48.... Pe ie | 66 66 66 +1 - 31 © RI&P 321, 314% 31% — 1 914 3 Towa Cen rfg 4s 51......... + 31 Y, 
74 64 Alb P W 6s 48 ww........ : 4 67. Si. (ST ae Secgice 31% 314 314 — 1 (inn. 2 © 
101% 95 Alleghany 5s 44......... . 91 97% 954% 96 1% = 1612 CRI&P 19% 17% 184% — 1 10214 2% JAMES F & CL iis ” Live eatin’ bo Ra, 1044 104% + 
9644 86% Alleghany 5s 49............. ; 884, 8614, 86% 1% oie 14if CRI&P 17 15 15% — 1% 106 Jones & Lg St 4%s 61........ % 
72% 57% Alleghany 5s 50 st.......... .*168 6314 61%, 62 A 9812 90i2 CstL&N 90% 90% 90% —1 A 
112% 107% Allegh Val 4s 42............... 3 108 108 108) — 1 | 13 eG sta NO wessssss. s+ 3 109% 109% 109% + % | 108 101% KANAW & M 4s 90.......... 2 102% 102% 102K — 
10112 98% Allied Strs 4%s 50............. 12 100% 100% 100% — % 90% 878 T Hte & S E rig 5s 60... 12 90% 90% 90% % 664 46° K C Ft S & M 4s 36. #58 32 F 
100% 27 Allied Birs 416 51.........-.. ase La @| 91° 754CTHA&SE inc 5s 60........ 13 78% 78. 78 — 1 100° 79 K © South 5s 50.......... ie ae a5 zi = 2 
se 75 Bm & Fer © 5s 2090. .... Oe ae Set 3 | ie ob On Oe Oe O8...........--- 20 107° 1064107 =. 95  82%K © South 3s 50.......-.. 11222 85 —— 
97 (87, Am Ice 5s 53.......... mee oe ee 3 104% Ch Un Sta 4s 63 D.......... 11 110% 110% 110% — % | 109% 106 KC Term 4s, 60.°-..-. sews Ge 08% 1 A 
eo oe ewe .....-..- oe 106% 106% + % | 111% 103” Ch Un Sta 348 63............. 56 108% 108 108, — %& | 105” 102% Kan G & E 4%8 80..........-. 24 104 i033, 103% + ‘ 
aga Ge ee ge i RS vereteee 51 105% 105° 10544 + % | 1hA% 101% Ch Un Sta 3%s 51....222112.! 13, 1067 105% 105% — 4 | 100 ‘96 Keith BF 60°46. es ee 4 
111% Am ? ; 113° 112% 113, + = | 105% 9944 Ch & W Ind 44s 62..... ‘TIITD 45 1025 102" 102 — 1 107% 99% Ky Ind TT 44s ON eee 5 18 x, 10m 102 102! + 2% 
102% "96% Am 100 20% 20% .- 10814 1005 Ch & W Ind 4s 52.......... $3 lost 104% 104% > 108% 9 nes Oe Ser 65 0........-.. 15 
113 103% Am — 104%) 104%, <a 94 804% Childs Co 5s 43............---- 22 84% 821% 83% — 1) 111% 102% Kresge Found 4s 45........ ve 5 105 105 : % 
102% 96% Am . % 100 104% 9714 Cinn Gas & El 34s 66. ++ 12 101% 100% 101° - 8 10214 98 Kresge Found ae Maat 1 100 100 2 
110% 103 Am 5 107% 1081 107% + % | 11014101 Cin Un Term 34s 71........ 2 105 105 WA ’ 
107 104% Anaconda Cop 4s 50........ 3 Oo sen om Sest * $ | 109% 105% Cin Un Term 5s 57 C........ 16 106% 105% 108 % | sy 49 LAC GAS 6s 42 A.. 50 50 50 +1 
42% 31 Ang C Nitra deb 67........... 13 36% + % 8% 9016C C C & St L 4% 77..... 93 93% 92% 921 1% 70. 49 Lac Gas 6s 42 B... PERG 49 49 49 —6 
74 =960 «Ann Arbor 4s 95........ roe? 8 70" 50 ase 106% 103% C C C & St L Cairo 4s 39. 2 1035 103% 103 Ss | 705% 56% Lac Gas 548 53..... 60% 595% 60% + 
99% 95 Arm Del 4s 57............... 6) 9K 81% 9TH —""% 107% 97° C CC & St L gen 4s 93....... 12 102% 10214 102 % | 7012 56 Lac Gas 54s 60 D . 59% 59% 505% + 
100% 94% Arm Del 4s 55................110 98% 98 98% $ 103° 9%CCCESL is 91C WM... 9 93%% 9314 931 1 | ma” @ ls = 96 9518 95 — 1 
108 103° Armstrong C 4s 50............ 2 103 103 103 4 108 10614 Clev Cl Iron 4%s 50........ 9 10614 10614 a 99% 98 L & E West 33 47....... : 99% 99% 99% h 
111 108 AT&S + 4 = St a 58 10914 108% 10914 g 111% 1054, Cley Elee Ml 3%s Rie acess § 110 10915 110 % | 106i. 100% L. & EE West 24 Se ii... 2 105 105 105 % 
116 1064 AT & S F 4s 95.. vereees TS MM1% UL 111 | 133 "108 Clev Un Term Dus 72......... 19 110 109% 109% + % | jog op “IS & MS 348 97............ 4 103 102% 102% + 1 
116 106% AT&S ¥ ts 95 reg. vss++ 1 108%2 108% 108% =.) | 111% 104% Clev Un Term 58 73........ 108 107 107 % — <6 landers Nit inc 75........2e OS 34%, — ¢ 
112 102 AT & 8S F adj 48 95 Mi snes 44 105%, 105 | 105 % | 105% 9916 Clev Un Term 448 7 Ce scccae 38 103 102 102% + % 35% item N wan as. 3 lig BIR B1tA— aig 
110 1034 AT & SF :: 6 107i 107% 107% % | 112% 109° Coal River 4s 45 109 109 109 1% | vet got Leh C & N fie 54 AL. ore 12 9516 94% 9514 4 1 
109% 104% AT & 107% 107% 1072 — + % | 96 76% Col F & I 5s 70 s 0 St — 4 Be ee oa iH sigs 34 C022. 3 92% 92° 927 — 1 
114°110 ATS 114114 114 + «1% | 77m 56 Col & So 4%s 8 S04 5S 58% — % | On Re Tet Ocel'he "3. iow i <4 
1134111 AT & 113% 113% 113% .-. | 10514 97%, Columbia G 5s 5 1014, 100% 101 en ae = ah Val Coal Se os ‘elekpen tke “5 Sa oe. ‘eo ae 
107 105 AT & 106 , 106 + % | 105%4 9614 Columbia G 5s 1961............ 101 90% 99) m+ | TOT ee Val Coal Se 74. 4 Bm SI%— 3 
111% 108 Atl & 1095% 1095, 1095, fs | 108% 102 Col Ry P & L 4s 65........... : 106% 106% 1064+ % | 75, ot | am: WsNvian.......... 8 eo eS es 
116 110 Atl & C 113° 113 113 + (12 | 100% 94 Com’l Cred 34s 51.....-..... 37 97% 97 97% .. 103% 97% Le : “eR aly 19 65% 62% 63% — 2 
38% 28 Atl & 28 28) 28 — 1, | 105% 99% Com’l Inv Tr 348 51 ..... 1... 33 102% 101% 1024 .. ee ee 20 58, 55% 55% — 3 
105% 99 ACI 104 103% 104 + 1% | 10814 100% Conn Riv Pw 3s 61.......... 19 105 104% 105 + % | 76% 53 oo oe ee ees a 2 
99% 9 ACI 96 95 95 % | 714% 6314 Con Coal Del 5s 60........ a ee ee ee) PD ge ap 7 
99%, 8744 A C L 93° 90% 90% — 2% | 106%, 10214 Con Edis 34%s 46.............. 79 10514 10413 10414 — 1 | orl 104% Lah Val Teen te - i 
10614 102% A C I 104% 104% 104% -. =| 1075, 101. Con Edis 3148 56. ....... BY 104% 103% 104144 + % | 108 2 ; 
ie 3 5 Ay 2, . | 136 129% Liggett & M 7s 44...... +4 
60% 46 Atl & -- 3 50, 49° 49 —1 | 1081% 1055 Con Gas N Y¥ 4% 51...... --» SL 107% 107, 107% + 1% | 158, ite eee et Se Si. i 
‘4 42 Atl & Dan 2d 4s 48 - 8 47% 47 ATH— % | 107% 10016 Con Oil 3% 51.............-.- 94 10354 103% 1034 + % | Ore Oty pecws Sis 46... S 
83% 73 Atlantic Gulf & WI 5s 59. 11 673% 73 = 73%— % | 108% 98% Consum Pw 3%s 70............ 21 102% 102 26 + i rte] Rb peg hy apm 2 102410210 1021, | 
8544 31 Auburn Auto 4%s 39......... 10 6914 HHIE 6914 + 4l6 | 11014 10314 Consum Pw 3%s 65. oN Sa ee 106% 107% .: 2 108i —* — iat ofe ae =: reer ree 3 ie 4 1022 ies hs ; 4 
4 7 rhe a Z } Rainy oe wioeate ois . 
106% 103, BALDWIN LOCO ds 40 asd...* 5 HA 104% 104% + 14 ae sel eS SS 65, -. 11 100% gor 1007 x, | 1041 100 Long Isl rfg 4s 49 st..222..1.. 12 103 102% 103 + 
103% 8754 Baltimore & Ohio rfg 6s 9 CA 9 WH 8% — 9% | sect! 100% Comer eae 62 101%, 1011, 101% .. | 135 126% Lorillard Co 7s 44........... 1 127% 12712127% .. 
11614 109% Baltimore & Ohio ist 5s a8. 74 1115, 1097, 109% — 1% 103 “4 97 8 Seiae Co 31 ae a 24 10172 101 101%, = ag 124% 116% Lorillard Co 5s 51. wesc Be ie Ee + 
116% 110 Baltimore & Ohio ist 5s 48 reg. 1 109% 1091, 108% +e 107 104 Grown Geck 46 80 Fez bce tetas 2 106 8 106 06 8 : 1001, 82 Louisia & Ark 5s 69. oad 29 89% 87% 87% — 2u 
94%4 74% Baltimore & Ohio rfg 5s_95....149 31% 6 18 iit a on Ss... 18 105% 105% 105% + 1 1121, 106 Lou Jeff Bdge 4s 45...... +» 7 108% 108 108% + 14 
93144 74 Baltimore & Ohio 5s 96 F. . & 80 75 bs 5 | “65 45 2 Cuba No Ry 51 s 42 a oe Piece 10 49 48 48 = | 111 106% Lou & N 5s 2003 B............ 37 110 108% 108144 — 
931g 75  Beltimore & Ohio 5s 2000 D.... 43 79% 75 75 ay | 72% 5¢€ Cuva RR Tye AG cae ab sa ci dn 2 60 60 60 i | 108% 99% Lou & N 4%s 2003..... see. 34 105% 10414 104 
8214 65% Baltimore & Ohio conv 414s 60.239 70 664%, 67 3 6412 463 ima ee ke 32... er ge. See “See ee oe 10916 105% Iau & N un 4s 40............. 56 107% 107 107% + %G 
108% 103% Baltimore & Ohio 4s 48........ 56 1055, 1045, 10434 \% fale a Ve pe ere a ee ee tilt ys 4 4 1037, 96 Lou & N Ist 4s 2003 . 29 9914 99 99) i 
105 102 B&O 4s PLE & WV 41... 48 104 103%) 104° + 1 | 108 101% DAYTON P & L 3%s 60 22 105 10454105 + % | 98 90% Lou & N 3%s 2003..-.......... 53 95 935% 31 ei 
107% 101% Baltimore & Ohio 5s S W 50... 59 — 101% 202% — % | ‘95% 87 Del & Hud rfg 4s ee ee 90% 87 88%— 1% | 115 109% Lou & N Atl K & N 4s 55.... 10 113% 1134 ee) es 
110% 103 Bangor & Aroostook cn 4s 51.. 4 108% 108% — % | 10617 10414 Del P & L 4143 7 10614 106% 1061, 111% 105% L & N Fad & M 4 46... ..... 25 10944 109% 100% + i% 
116% 109% Bangor & Aroostook 4s cv 51 st 12 113 112% 1121 % | 104° Oe Del P & L. 413s 69 103 10214 103 yy | 130 lou & NS & N Ala 5s 63..... 10 12314 123% 12314 + % 
103% 102 Beech Creek Sigs Dl...) 2 102" 102 102+ ..”® | 108% 106% Den G & E 5s 51 st 10g IT tes | 190s En 1a N 30.80 Bt be 2228 Soe gee Bot.” 
103% 102 Beech Creek 3s 51............ Y - < H G “ost , z s 80 St _L..... aha ia ? 
ste 115% Bell Tel Pa Hoyts eee 2 119 119 119 % 4 27% 4 >. 4 r- os 36 = 7 pei ix | 10244 991, Lou Gas & El 34s 66........) 7 10214 102” 102% + \% 
131 120 Bell Tel Pa 5s 60 C.......... 6 426% 125% 12614 5 | 28% “? © seid a Mt 26% isa it 
10614 100%, Bethlehem Steel 444s 60........111 105 _ 104% 10+ &% 2% ott DER rs Ww se 4 Tae 133 145 ved Fi | 105% 100 MAINE CEN 4s 45 ............ 18 103% 103% 103% — 
Hd 2% Bethlehem Steel 348 66.00... 14h 98% 96% 96% + 1% | 327 186 D & RG W 5s 78 21” ise 21” ..” | ‘Sis 77% Maine Cen 4%8 60... 222... 10 79" “Tet Te — 
ao 2 oe & S. "0 59% 1% 12-1 | 73° “52 De Mo & Ft D 4s 35 ct 7 7 .. | 90° 55° Manat Sug 7s 42 .0.00°.1.%+8 12 70 © 69% 70 + 3 
54 73% Boston 4 Maine 44s JJ 61... 9 74 73% 74° — 1 1105 10614 Det Ed 5s 52. 106%, 106% 106% .. | 90% 54 Man Sug THs 42 ct... *+§ 39 «71 66% 70 + 4 
91% 79% Boston & Maine 5s. 55 ‘1 81% 79% 80% — 1% | s16f 11114 Det Ed 44s 61 31 11444 114% 1144, | 57% 32 Manhat Ry 4s 90......1.))!.*t 52 43% 415% 42 — 1% 
34% 20° Boston & N'Y Air Line 4s 55.*; 8 24% 24 24% + 7 | JIB L114 Det Ed 45 65............ DD dow tao” tot + | 33" 274 Manat Ry 4s 90.6 200002. 41 @ @ @ +4 
Oe ee eee Soe tee Se Ot.....2 2 2 ate Bt 14 | 10912 101 Det Ed 3%s 66-.------. ; 105" 104% 105 + 1° | 92% 92% Manila El Ry 5s 53.0), 1 92 92 92 810 
4l¥ 18% Botany Con Mills 614s = ct..*§ 4 23% 73% 23% — 16 | 102%, 101 Dow Chem 3s 51 102% 102 1024 #.. | 100 8714 Marion St Shov 6s 47.......... 5 96% 94 94 —3 
101% 74 Brooklyn City RR Ss 41....... 30 4% 74 747g % | oie 492% Duluth SS & A 58% : 447, 43% 4344+ 4% | 103 99 Market St Ry 7s 40......12.27: 9 101% 99% 99% — 1 
105% 97% Brooklyn Edison 314s 66. 32 101% 101 101% % | 130" 1027 D ne Lt 34s 65 "39 10616 1057, 10614 + 1 | 106 102 MeCrory Strs 5s 51............ 5 1054105 105. + 
104" 84% Brooklyn Man Transit 414s 66..127 901, 88% sig — 14, | 110 Benet as Sey * | 105% 102% MeKess & Rob Sis Wo wnicnne 26 10414 103% 104% + 
ing 98 Brooklyn Union Eley ist 5s 50.. 38 10314 102% 1021, 1 | 1164112 E TEN V & Gn 5s 56........ 2 113 113 113 1 | 107 103% Mend au = 3 45. ‘ . 0: fo 1 a 
2% 113 Brooklyn Union Gas 6s 47...... 20 113) 113 113 5 | 111° 107% Elect Auto Lite 4s 52.......... 41 109% 109 109% % | 109% Ed 4s — i 
122i 111 Brooklyn Union Gas 5s 45...... 21 114% 114% 114% + 14 | 113% 108% Elg Jol & E 5s 41.......... .. 5 111 110% 110% Wy 10513 103% Mich Cen 4s ‘0, é 
106 «90 )~= Brooklyn Union Gas 5s 50... 26 94% 94 94 % | 105 10014 El Paso Nat G 1% Whe -.. 7 104% 10414 10414 % | 108 101° Mich Cen Ra‘ en 
109 103 Brooklyn Union Gas 5s 57 B... 17 106 105% 105% + 89 68 Erie rfg 5s 67 ee . 181 74 70% 71 2%, | 90% 41% Mid’d RR + 
10644 10314 Brown Shoe 3%s 50. -- 14 106% 106% 10614 : O08: GR. Wiis ste Ge FS... 5 .koc cseccs o5 132 74 701% 70%— 2% | 91% 77 Mil & Nor cn as 39. § 2 ~ ¥ 
102 101% Brunswick & Western 4s 38... 1 101% 101% 101% | 106% 9714 Erie ist 4s 96. ; .. 31 99% 991% 99% % 105 100 Mil El Ry & L 5s 61 B........ 58 103% 102% 102%— \% 
=" 108% Buffalo General Elec _—" 81... 8 1105, 11014 11014 % | 923, 76 Erie gen lien 4s $6. ee 80% 77 Tig — 216 105 99% Mil El Ry & L 5s 71.......... 49 103% 10214 103% + 1 
8045 Buf & P 4's 57. +... D4 8346 8019 81 2% | 94% 80 Erie cv 5s 53 A. bakenos 10 82 80% 803%, — 1% 46%, 32 Mil Sparta & N W 4s 47....*} 11 34 «3248 34 — 4 
3 164 Bur © R & No 5s 34. **$ 2 174g 17%) 17% % | 94% 80 Erie cv 4s 53 B............... 1 81 81. 81 ne 21% 114M &S8 Len 5s 34ct........%+ 16 13% 12° 12 —1 
31 17 Bur C R & No 5s 34 ct. -*$ 10 1™%; 17 17 3 11814 11614 Erie Geae 6s 57.......... .-. 6 118% 118% 118% + \% | Ss 2. Me Oe E tie Oe G.........2. + 6 4 4% 4% 
83 58% Bush Term 5s 55.............°12 60 59 60 +1 a | 10 4% M & St L 4s 49............ + 5 5 OS 5 =. 6 
73% 58 Bush Term Bldg 5s 60.......*t 30 66 65 65% + % 105 101 FAIRBKS M 4s 56. seveee. 49 104% 1033, 104 32 18 MSP & SS Marie 5s 38..... 4 19 18% 19 ‘ 
103% 100% CAL GAS & EL 5s 37......... 2 100% 100% 100% — % | 104%101 Fed Lt & T ist 6s 42....... .- 1 103% 1034 103% 30, 16 MS P & Ss. & Marie Gs 46. .... 32 i 16 16 — 
105% 103 Cal Pack 5s 40......... i 8 104 104 104 \y% 10314 102. Fed Lt & T 5s 42 ...... we 2 See + § 9514 2M S S83 a seeee M4 Y “i 
42 20 Camag Sug 7s 42 ct 24 24% 23% 24% + 6 10314 10014 Fed Lt & T 5s 42 st..... oooee & ROR loi io1g 5% 41% 204M SP & SSM B@td 5s 38.... 40 22% 201, 22%— % 
119% 112 Can Sou 5s 62 rum re a vied eee 20 912 Fla E Cst 58 74 ct.......... + 5 1h uy ny— & 371 19% MS P&SSM cn 4s 38 Skee . 38 20% 19% 19% —1 
121 114% Can Nat Ry 5s 70............. 3 118 118 118 + & 20% 94 Fla E Cst 5s 74 .......... "4110 12% 11% 11%-— %& 6114 Mo-IN 5s 59................. +15 59° 58. —1 
) i y 4¥4 ‘ 5 3% F :G4s B2Qct........4§ 2 3H 3 3% 4 731 M-K-Tex 58 62 A....... 1.1)... 8 79 7% T7%— 
116 110% Can Nat Ry 4% 51........... 8 1135 11314 118% + %& 5 3% Fond J & G 4s 82 ¢ % ; 2” oo” galt macecTes aj Se 6? $2e 
116% 110% Can Nat Ry 41s =. res 4 113% 113% 113% : 4 8714 67 Francis Sug 6s 56....... nae oe 71 691, 71 + 6% sat McR-Tes ist 4s 90. aseswvass ; if 7 oa = —_ ‘ 
116 109% Can Nat Ry 41s 57........... 1 : 4,112%+ % “ vette eee bi : - 
18% 11280 Can Nat Ry 4%s 55........... 5 115% 11514 115% + 8 | 10214 100% GEN AM INV 5s 52........... 1 101% 101% 101%. 76, 6314 4 M-K-Tex 4s 2 B. .. Ree 2 67% 66 oe z 
118% 113, Can Nat 58 69 Jly............. 20 116% 115% 116 + 1% | 10612 103% Gen Cable 514s 47......... .... 7 10614 1055 1064 + ¥ 1812 10 ac 5y2s ee eas. ve 2% 10% 11%—1 
121” 1145 Can Nat 5s 60 Oct............ 34 11846 11783 118% + {2 | 105” 98% Gen M Accept 3s 46........... 90 10314 10214103 + 1 45% 315% Mo Pac 5s 65 A....... +537 16 39% 39° 39 — & 
12814 12016 — Nor 64s 46 cresvenccey MO SS SRG... 10514 981, Gen Mot Accept + 4 ee 27 10215 1021, 10214 + % 45) 33. Mo wae 5s Sy, SX ~~ SS + 371 36 36 4 % 
115% 110° Can Pac 58 44.............. 1 114 114 114 + & 97% 76%, Gen Stl Cast Sigs 49 hitea me 20 77% 76% 773% + 49 315% Mo Pae 5s ee 39% 37% 37% — 1% 
11014 106 Can Pac 5s 54... 25 107 106% 106% — 4, 101% 97%, Goodrich 44s 56............... 83 101 100% 100% + % 47 3112 Mo Pace  teeadacaetay 37% 36 3614 — 116 
105% 102% Can Pae 44s 46... se 14 10414 10414 10444 + 14 | 107 102% Goodrich 6s 45... seas - 45 104% 10446 1041 % 48% 31% Mo Pac 5s 78 Berna none et 18 39 38% 3816 — 1% 
1055, 99% Can Pace 4%s 60....... -.- 73 1033, 1027, 1033 + & | 106 103 Goodyr T & R 5s 57...........105 105 10444 10414 ly 453, 32144 Mo Pac 5s by hy eee a < 37% 37 7 + 1 
% 89% Can Pac 4s perp.............119 9414 9314 944+ %& | 119% 114% Gt Nor Ry Sys 5 gee -- 28 117% 11716 117% + i 24 14% Mo Pac gen fo 15.......... <t 8 17% 15% 15% — 1% 
11144 10814 Caro C & © 6s 52......... 13° 111% 111) 111 % | 115% 108 Gt Nor Kone vances % te 30% = mee parime es +3 or aM 39%. 
105% 103" Caro C & O 5s 38......)!! ||) 6 «103° 103 103 % | 109% 100% Gt Nor % | 49% 314 Mo Pae 50 81 1....... lly al 39% 37% 37% — 1 
106%, 100 Carriers & Gen 5s 50.......... 3 1005 100% 100% 5g | 1085 100%, Gt Nor Ye 49%, 31% Mo | Pa op Ene = 39% 37% 37% a 1% 
4 82 Carth & Adir 4s 81. enone 4 85 83 85 3 116% 110 Gt Nor ly 47 30 Mo Pac 5s tt % 36 364+ % 
24% © 1 1 y, EY i H N 39% 27% Mob & O 4%s 77........ *t 16 2814 271% 2y— % 
24% Cen B Un Pac 4s 48....... 2 25% 25% 25y 1% 141%, 117% Gt Nor 0, Mob & O Mont 5s 47 SB 2 i 
135 96 Cen Foundry 5s 41............ 10 103 101% 101% iy 11144106 Gt Nor 4% 38% Mol pias 38%, 3814 3814 — 2 
zit 144% Cen of Ga 5s 59 C..........** 16 17 14% 15%— 1% 96. 92% Gt Nor 3%s 98 Mohawk & Mal _* Sk ccatilahe 9 8814 87% 8744-— % 
27° Cen Ga Chat 4s 51..........*+ 1 29 29 29 % 15 10 G Bay & Wd ie : : 4114 108 Monongah Ry ie 16 108 108 108 — ¥% 
38% 25 Cen of Ga cn 5s 45.........** 8 27% 27 2 1, 106% 100% Gulf Mob & N oo s 50. -.se+ 3 102 10116101%— 1 108% Mon W Pa Pup *s dos 60.... 35 10514 1045, 105: x 
104%; 99% Cen Il E & G 5s 51........... 29 102% 101%102 + % 103% 9514 Gulf M & N 5s 50....... -++-- 19 98% 97% 98 + & 1108 104 101 Mon W Pa Pub 8 6s 65...... 8 102% 102 102 
T5ls 63 Cen New Eng 4s 61..... at 4 69 69 69 92% 90 Gulf & Sh I 5s 52 st.... 1 92 92 92 ~ & Mont Pow 34s 66 .......... 37 947, 9444 943, 























oo 


ee 


fa ssh ed ed ed et 


August 6, 1937 THE ANNALIST 








241 





Bond Transactions—New York Stock Exchange—Continued 





Ss Net 
. High.Low.Last. Ch’ge. . High.Low.Last. Ch’ge. 


"30% ‘Wiek-Sp Ist 7s 35 - 
ilkesb & E 5s 4 


Sales Net 
in 1000s. High.Low.Last. Ch’ge. 


eee ee + 3 39 39% 39% + %& 
; 16 16 r 
_ meee 5 103% 103% 103% 


Ussey 
& Essex 3%s 2000 


ae 


“a ae 34 103 1024103. + \% 
_ eae eae +23 2 2% ay ¥ 


Rita ca + 5 21 20% 2014 — 1% 
SS ee *t$12 15% 14% 15 1 
Siac *1§ 2 15% 15% 15% 


eencdcua 169 104 103% 103% + 


; : x hon 
ee RE 


me 
aS 


1033 Reading 414s 
soi Reading oe on Cen 4s Bi cccees 98% YOUNGST §S & T 4s 61 
4 


105 
162% 123% Youngst S & T 3%s 51 


+ + 
- 


% 
Pasa 252 148% 140% 143 5 
+Selling flat on account of 


tSelling flat for reasons other than default. §Matured 

impaired pending investigation. *In bank- 
P or being reorganized under the Bankruptcy 
lumed by such companies. 


FOREIGN BONDS 

464 “tH 94 99% 97 97 —2 

ES Sas. 19%, 79% 79% 6 
9914 9914 99 


i 
pier aia i 2 BoB Bt 
Hawace ca qrae tT 134+ ¥ 
: Rae ete 123 13 12% 138 1 1" 


nN 


aK 
7 OR Rea 


ruptcy or receivershi 
Act or securities ass 


i) 
= 


= 
MEF 


78 prom al El 7s 52 
5s 63 


33> 
SS me 
gee 


104% os oe yy P & L 4\s 66.. 
& G Isl 4s 47 


row 


pp Or Pr Pee 
3 ekx 


ps 


2 


Lo 
erevar <4 


SRA aka OF 


Pewee ma 
oe Eee 
ning RES 
ageape? 
> 
Lael 
x 


Se +2 o 
sad sal sa el od ed Se el 
Le 

= 


DRNRRL OD Gy og 


pee 
ietaaws 
gages 
Baw 
ee 
Ee 


gonna aaneneesaas 
~25 

Emre 

ce 

~ 

ykO 
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g 


Zz 
Se atest aia eee 


ee 

33s 

AA 

rrror 

Be Bp bp PP oP p. 
>) 


wows 


Saaceess 


333 


= 


at 
Re SORA 


lededaclad 1] 
g 
= 


3 
ee 
i) 


See 


ize 


OP os 
ze 


© 
— 


Petts 
ay 
=eeS 


RE 


Aires 4\4s- 4148 Aug 76. 
s Aires Os me ow 76. 


> te 






SESSRRE 
ae 
cotzzzZZzZ, 
tL 
OF pO Pe BPR Bp 
ZS 


Broke 


eP 
| ++ | | 
Nh pie baa nine ae 


30 
28% 21% a 7s 67 


eu 
Bn 
* 
ee 
43 


2 
= 
3a? 
Pan 


+ 1 | + 
Santee bade ht tales ets 


Le 
~ 
aetets 


RK 


Pt bet att 





Chile Me Bank 8 Bt. 18 Re 
le ertenge an ae. 57..f 12 17% 16% 17% — 
Chile Mortgage Bank 6s 61.. % ¢ 


Chile a a Bank €s 62.. 





saeand + 60 20% 2014 201, - 





eer 





i} 
aaa 
Fr 


< : 
Ree 





” 


pa gee 


36% 27 Costa Rica 1s. 51 
= 3 


as 
‘ Seagh 
Ree 


110 = ae ee Bhd wa aes 


121% 116 bs Sh Line 5s 46. 
117 Ore Sh Line gtd 5s 46. 

103% Or-Wash R R 4 5s 61 
8714 Otis Steel 414s 6 


PAC G & E 3%s 66 
90% Pac G & E 3%s 61, 


mae 9 


DENMARK c $3 42 
14 UN EL CHI Se 45 Denmark. 45 62 

116% Union Oil Cal 6s 4 

ye hg Bye 100% $8 ESTONIA REP 7s 67 





+ 12% 12% 127 
5 eer 5 102 102 102 +2 
eee es: 306 93% 93 % 
Sea ERE 7D 101% 101 h aOnK 
i 
RR a 4 1003] ioof 4 10033 — a 
ie 5 101% 101% 1019, 
ieee 33 100%, 1007, — "y, 
" Saat 3 i004 100}4 10033 — 
eR at 20 1017, 101% 1014 — 
RR ire 39 107" 10 106% + 
15 107 = 
PWR acicge 58 102% ion? 10 10354 
| A Re SRP 7 104” 103% 104 + 'y 
Deane 3 117% 117% 117% — 7 
7 Oa s 17 110 109% 109i4 — x 
109% + ig 
mes... eek 1 102 i028 10244 © 
ta ay 2 awl & 
"ys egai appa “y+ § 
ianwnens t 26 2 4 + 2 
eaten: 1166 55% 52% 544% + 2% 
Pee 7131 44% 43Q 44th 5 “YD 
Bassoons fl41 45° 43% aay 
"eee 169 35% 43% aay of 
Scpaeil: 1 76% 76% 76011 
x3 102% 10116 1021, + 
45 203° 102” 103 + 13, 
4 203 1024103 + { 
46 102, 104 aa 
101 i 
2 1 loot.” 
7 63% 62 62% 4 iy 
1120 83 s14 83if + 1 
25 84 824 gait + 11, 
6 83% s2it sg¢ : 1% 
- 60 87g 83ig anit + 113 
+13 91” 89° 91° 
+ 2 91% 91% 91% 4 3 
‘+ 4 30° 28” 30°42 
“$19 28% 26% 28% 4 2 
. 15 113% 113% 113% + 
| 2 142%2 112 12 Uzi | 
‘121 z07ig 1064 
45 90% 990 ‘gon | 
83 94% 94% 45 5 
: "9 100 #5 100 
19 99% ¢912 99% 


‘$20 18" 17% 17% - 
18 
21 20% 204 — 


+ brit e 
"Ee ax” ox Gewax Dt cae ' aad! de 


- 


Panhdle E P ist 4s 52 
Para Bway 3s 55 ct GER C AG BK 6s 38 Apr.. 
EEA Ger © AF Bx 82,60 Oct. 


> 


102 % 

105% 10314 Penn Gi Sand 60 

103% Pen Oh & Det 414s 77 
P at 4l6s 


J EGR SOR 


Util P & L 5s 47 


NN 


¥ 


98% VANADIUM 5s 41 


, 


~ 


86% WABASH Ist 5s 39 x in.... 
66% 5s 39 


Lot 





Yn 






ITAL CR CON 7s 47 B 
in ee Ul te 


tt et 


* 
8 Ss 
eS i 5 
ee | 
’ Reathansaer RN Ne eS a aa) 


eae ee : 
FE EREK FF SRE KF 


3H 


Ddewkawecienecue 96 96% 921% 93 
106 Wash Term ee re Riacendeeswe 16 65 82 79) 
a Wi at P 


++[ 1+] 1 ++I | 


50% 25 KREUGER & T 5s 59 ct... 

pan LOMBARD EL 7s 52 

aga MUN 6i%s 54. 
ter 5 50 


M 
L 


Ly 


ol al 


© 


SLEELS 


a? 
=~ 
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is 

= 
# 











oe 
Wis eccetanes +36 20m 2 1985 = 
102 
t+ 20 78% 78 = +1 
t 13 33 
WeNedecadsnaecaned 4 105 104% 104 - 
6544 664 — rs 
eanwdeewei 103% 103% 103 
ea ededbeaceceeecae 4 1 00% + 
Muadadesddesneceas 1 104 104 104 
Rwiscaundesaes 12 \% 
._ eee m3 in i ish % 
cere ~ ix 
ivaceeecds 2 99% 99% 99% + %&% 
91 ee 
BCRCEtieendedandaed 3 107 106% 1067 ° 
Waisedeeeesic 11 110_=—:110 oe 
eececcccsces +10 24% 23% 108 + % 
Add dbaen Kes een 109% 109 109% + 4% 
98 98 6% 
-+ 5 38% 38 — &% 
i eee: 
a3 4 
dg BBE S 
eet ee eee 
Redaicwnad t 29%, 29 + % 
Sake eraacataraaia t 2 36 36 3 + & 
3603 en 
cocsesee 47° 9TH OH BH —1 
err 3% 93% 91 91 +1 
Maa oko sa ha awovaesas t 81 35 33% 35% + 1% 
3 = 101 101% + 
60 ie 105 fe 105% os H : 
1 + 
Os coca cn, + 4 61 61, — é 
bea eeceses +i @& zy 23% — 1 
ecncsal 2 22 2314 — 2 
seoreeee 5 83% 831% 83% — 
© ine 9 73 74 3” # 
Bln Sots vescucscesedace 34 8 8 + lb 
4% 
—2 
Seadindawace , 4 41% 41 4144+ %&% 
.*+ 89 28% 27% 2%+ 1% 
Now adecaa ee 3 73% 73 73 — \&% 
+17 12 11% 11% — 
‘pean % 4 1026, —< if 
+ 35 4 1% dy 
aeceadteseuis § 1 7 we 
1 6 6 _- 
+ 8 54 5% 5% — ¢ 
Panels +17 54 4% 4%-— & 
weer ere. t 55 «25 — & 
"és it 71% %¢ 
mieewewwaae ty 500 i 
29% 
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Bond Transactions—New York Stock Exchange—Continued 














, | , Net 
Range ’37. Sales Net Range ’37. Sales Net Range ’37. _ Sales 
High. Low. in 1000s. High.Low.Last. Ch’ge. High. Low. in 1000s. High. _ Last. Ch’ge. | High. Low. in 1000s. on ae = ‘if 
514 } yi Sve. cme bce ae 74 74 74 - 64 o% eee: G8 SO. .ccensadeds BP es 54 52% 54 + 1% | 98 St See Paul 8 Te @...........6- 85 . 
a sou ees ne a i Reed ae Ge: | eine Nek rae! Oe 80 Poland 7s 47 ........... +37 74 73° 74 +2 | 34% 24 Sao Paul St 6s 68............ t 31 29% zeit 25% : % 
03% + % | 33% a coomg lh PO ii Six Se 31% 2 | Sok be Serbs Ges ar ae a2... Sengeeen: 3 be 213 — 
105% 101% N SOU WALES 5s 57 8 103% 103% 1 : } * | 30% 24° Serbs Cts SI 7s 62............ ‘ 
103” 1015 N Sou Wales 5s 58.... 1 ion 104 104 A 31 25” Porto aiek 7s 66 .. 5 29% 28% 29% +2 | 89% 81 Shinyetsu E 6%s 52. wesees . Be 35% + fo . 1% 
— 97% Nord Ry 6s 50 ............ 33 99% 985% 985%— % 100 92 Prague 7%s 52 ..... -- 30 99 97 98 + 1% | 54 40% Silesia Prov 7s 58............ t : 98. one 
9944 Norway 4%s 65 ...... vessss+. 70 102% 101% 102% + 4 24% 16% Prussia 6s 52 ....... + 5 24% 23% 24%4+ % | 98 “Si Sener 3 3, Sin 1805 2 
108 1055 Norway 6s 44............ ee 2 on? + 2 2414 17% Prussia 614s 51 sseseees.-t 8 24% 24% 24% + % | 106 10114 Sydney 5%s 55..............--- e 8 
107% 104% Norway 6s 43................. 6 106% 105 b+ GIRS : 
105" 101% Norway 4% 56 ............ | 2 104i 104 104" — i | 113 109 QUEENSLAND 6s 47 ...... -- 9 111% 111% 111% + %& | 78% 12% Touye EF Sy 11 oe a oe 3 
9914 951, Norway 4s 63 etch 87 % 99 W%e+ % 25% 18 RHEIN-R W 6s 53........... + 3 25% 2% y+ % 80% Tokyo City 5s 61...... -& Be BS 57 
103% 102% Nor Mun Bk 5 “5 Neary 3 103° 103 103, + OM oc 19% Mateo Weemh a: 33.0002. ; 8 rei re rots & 13% 95 Toky ° a ity 5s ba. BS unk ; a 7 on 
105% 100 Nor Hyd El sigs 57 isis a hehe 28 102 10034 100% 15% 26% 19% Rhine West 6s 53............. +14 26%, 26 26% + $ 103 38% Tokyo Ss st Ceca ions sca t 101i 100% 101% — i 
y tT + jem ee ee 
85 75% ORIENT DEV 6s 53 .......... g2 90, 784 7 + Y ai 26” Rhine West ata ea 143 38 3 B+ 2% | 100% 90° Tyrol Hy El Bags 65 100% 9944 100% + 1 
79% 71% Orient Dev 51s 58 -........... 22 % 738i + & 8% oss ee ey ae ee : — 
102 OTH Oslo Clty 4356 55. 18 102% 101% 101% % | 3) 25% Bie Go do"sulse 46... lt oe aa Sig 347 2 ug | 32% 22 UN ST W ys 47 AL... 1 3 0% 20K 0% + 1% 
102144 99% Oslo G & E Wk 5s 63......... 2 101% 101% 101% 32% 25% Rio Gr do Sul 7s 67.......... -o7 2 21, HS b = ee = 3 Doane arm beb-O weir es co ay 68% 2 
3 : 1 5 32% 25 Rio Gr do Sul 7s 66.......... +71 2a 27% 20%+ & | 70% 63% Uruguay Seam... ss ccccssccee ae 6a 68% 68% + # 
= = cng ty dg aaa 2 106% 106% 106% + 1% | 33” 23% Rio Gr do Sul 6s 68.2200 2 20". +75 28 27° 27%. guay 
So nen Se ee ree nee e ; 83% 72% Rome 648 52.................. 9 T4e 734% 73%4— 7 , 80 80 
7 P. 5s 63 A st Lee crepes + 10 62% 61 62% + 1 4 mie 8 &3 78 VENET P M B 7s 52.......... 1 80 ar 
10390” Par-Ori RR Sigs 68... 50 92 HY SBR > % 40% 25% Roumania Inst 7s 50.0.2... 168 40% 39%. 39% — 1 994, 92% Vienna City 6s 52............. 3 99% 99 99% + 2% 
92 85 Paulista Ry 7s 42 ............ t:-1 @ 92 O92 + 35% 27 SAO P CITY 8s 52......... -+ 31 33% 31 32 + 1% . es axe) ; 
30% 225% Pernambuco 6 BG oo xcioatuskt BS) 28, QBk BI. AL 34% 25 Sao Paul City 6%s 57.........+ 24 2914 27% 29% + 1%, 54 395, WARSAW CY 7s 58.......... + 6 54 538% 54 +14 
28° 10% Peru 7s 50 ............. t 2 gee a 2 — 1 43% 20 Sao Poul St es 30 LR BRSE Sue + 29 31 35 3 + 1% 26 18% Wuerttemb El 7s 56.......... + 1 25% 2516 25% .. 
Se SIONS 7120 20% 19% 197 1 36% Sao Paul St 8s 36............7 b+ 
26 i foe Ieee Care err, a: 204 194 1914 - By 354% 25 Sao Paul St 7s 56.......... -* 14 32% 31 32% .. 864% 77% YOKOHAMA 6s 61............ 25 81% 79 79 — 1% 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, July 31 














































: | ~-1937-— Stock ane Dividend Net ee Stock and Dividend Net 

_ Stocks and bonds marked ane es ge or fom | High. Low n Dollars. High. Low. Last. Chge. Sales. | High. Low. in Dollars. High. Low. Last. Chge. Sales. 

listed on the Curb Exchange; others are dealt in | 29% 24 Bunk i & 8 (1%)...... .. 29 28 28%— % 2,000 | 79 68 Duke Power ee 12% 12 72% — 2 

unlisted issues. | 5% 4) Burma Ltd (1. 626)... weeeees 4% 4% 4 — 400 7% 5% Duro Test (.40)............ + 6% 6% + 3,400 

ier: ghee and Dividend ai Net 1 | 8 4% Burry Biscuit (4g).........+ 4% 4% 4% .. 100 108, 6% Duval Tex ee : 9 + ¥ 400 

High. Low. naheataggrocuany ee oT 27% 17% EAGLE P L (.30g).......... 20% — 5,400 
564% 42 ACME W vt (2g)... 47 3% 175 | % 4 CAB & WIRE B....... ine) ae a. Tse 800 10 a East Gas £ 308) sees — 2 1/100 
6% 3144 Aero Sup Mfg B...... a ae | 4 lg 200 | 1%  % Cab El Prod vte......... * ih Hh t— 100 71. 38 East G & F 6% pf (3). 49lZ + 750 

38 145 Agfa Ansco .. ae 28% + 1% 200 9045 73 Can Hydro El pf........ 9014 85144 90 + 31 330 80 55% East G & F pr pt a). 6114 — 11 425 
22 11. Ainsworth (4B) 137,— % 400 8% 5% Can Ind Ale A.... 2222...) 64 6% 6% — 200 | 26% i9if East Mall Tron 1914 — 25 
4 2% Air Devices ........ 2% v00 | ok 1% Can Mare Wire. ............. 2 lke 2 + 2,000 64 3 East Sta Co 3%— % 1,000 
5% 3% Air Invest ....... 37% 100 2342 15 Cap City P (.45g).......... +17 I Ws —2 13 ™% y Wash M 9 ots 600 
1 % Air Inv war..... % *, 600 | 2% 1% Carib Syn (14g)............. 1%- 15% 15% — 1,300 24 19° Edis Br Strs (1) 214 +1 400 
87 67 Ala Pow $7 pf (7). 7244 — 2% 170 26% 24 Carman A (1K).........,... 7a fi 26% — % 100 4 1% Eisler Elec (3%f)..... 2% + 100 
5% 2% Alles & Fisher.............. 3 % 600 gt PRG Biiia's ait haidae'nn ons 8 7 8 + § 500 28% 13%El Bond & Sh......... 20% — % 91,500 

2614 21 Allied Prod A a 21%4— % 100 | 35. 26 =Carnation a). eee es 29 9 os 100 87 Bond & Sh pf (6) . 000 

24 19 «All’d Int Inv pf (1k)..... 2 19% +1 100 | (3% 15% Carnegie Met .............. + 3) 2% 2% — 4 3,500 80-56% El Bond & Sh $5 pf (5 69% + 3 500 

177% 120 Alum Co Am......... Si See 4, 147 1 500 97% 82 Caro P & L $6 pf (6)..... . 86 84 84 — 21 100 11% 51%4E) Pow As (.15g)... 65% — 500 

119% 111 Alum Co pf (6).......... sa 5% 1164 + % 450 615%, 30 Carrier Corp ............ os ae 554 57 — 3,400 5 6% -— ¥ 800 

17% 16% Alum Goods (ee) - 165% rs) 200 14% 8 Carter (J W) (.40g)........ + 8% 8% 8% .. 400 1144+ % 1,100 
1a Alum — (.40). Saoacee 4 3 7%, + 50 38% 27 Casco Prod (2%g).......... + 2914 28% 2944+ % 400 a a8 210 

140 98% Alum Ltd ........... 115 lo 750 4214 28 Castle * M) (2a) | xd. - 42% 41 41% + 300 | 75% 2% Elect Share ...... WE ne 1,700 

131 120 Alum Li ita pf (6).. (ie 125 +2 300 105% 5% Catalin Am seeeeeeeet OH 5% SH— Y% 1,900 17441 300 

32% 19 Am Airlines 26 1% 1,700 124 108% Celanese 1 pf (7a). ieee ee 117 116% 116% — 75 =a 1,600 
3% 15 Am Beverage ... 1% ly 300 | 15 i. | eee ---- 9% 9% 9%-— &% 100 a6 @ 50 

75 62 Am Book 64 +3 10 57 39% oe a 47 47 47 — 25 53144 + 2% 100 

24% 17% Am Box Brd (. 958). 20% 1,100 | 105% 931% one 3 DE ADE) xc earciccke 100 100 100 "a 10 a's 

11 6% Am Capital A 64— % ‘800 | 6% 2, Cen & Ut Bete ntane a ie 3 2 — % 6,200 15%4—1% 400 
1% 5% Am Capital cos % 100 | 19 1414 Cen Hud G _ RTE 154% 15% 15%— % 100 7 ns 6,100 
5 34, Am Lentrite a 3%— % 7,600 | 91% 82 Cen P & L bf (4.814k)...... 8814 87 8816+ 2% 100 324% — 

41 Am ¢ LAG 35° 49 3/200 | Oe A OME MD ...os. 000s ssc. 1% 1% 1% . 6,400 + 3 
47 314Am Cit P&LAw 36 2le 400 | 2714 10 Cen St El 6% pf...... cnn a eo 575 15% + 4,100 
: 34 Am Ci P & rf B (.3 54+ % 3,300 | 52 23% Cen St El 7% pf.............34 32 32 +2 275 ee 26 +6 100 

35% 2 Am Cyan B (.60)....... 33%+ %% 7,600 | 33% 1014 Cen St El cv pf..... 5 sh as ee 19 19 + 1% 50 275% 18% ExCell.o- 7 Cae) ees vack Oe 20% 20% + % 2,200 
5B 2 Am Eauities (10g) 51, 200 26%, 11 Cen St El cv pfn........ 1 a Re % 2,500 
41 1% Am & Fgn P war. ee 35 3 3 4 : | 7 4% Centrif Pi (.40)........... «f Yo 4, 4 — 4 8% 3% FAIRCHILD AV .......... + 4 4 n 800 

24” 174 Am Fork & Hoe (ia)... 191) 18% 19% — % ‘100 | 123 110% Chesebro (4a) ...... 1... 1.418118" 118 + 50 ug ia gS + so0 wt % sb00 
48% 28% Am Gas & El (1.40). - 38% 36 36%4— 1% 8,000 82% 71% Cherry Burrell (4)........... 79% 79% 79% + 1% 25 1914 Fanny Farm (%g)......... + 24% 24% 24K 100 

112% 106 Am G & E pf (6)...........109% 108% 109 — 1% | 350 | 18% 14 Chi Riv & Ma (.30g)........ IT, 1% 1712 — 2 F000 thy 12% Fansteel ees ee ee eee 
12 0% Am Gen ............ ...* 10% 1018 10%+ &% 2, -= } ye er eee a 5 3 1,000 12 Fedders Mfg “(%e) cot he Aes +144 144 144% — 600 
36% 30% Am Gen $2 pt (2) BH ga | 92% 70 Childs pf .............. 1; 82 BL 82 + % 150 | iP Bf Ferns Enone (5725 Slt git gre SER) 

32 17 Am Hard Rub........ vise 24% 21% 24% + 3% 700 | 5% 25 Cities Service ............... 3% 3% 3%— % 35,300 i Rane ee: ee SS a 

234 20 Am Inv mm (1.60)... vs++++ 234 22 23%+ 11% 300 | 60 39 Cities Sery pf .............. 47 43% 43% — 2% 1,600 | 11412 100% Fat Nat St ist pf (7)... 11242 122" 112"* — *s 50 
38 24% Am Laun Mch (.80)....... 28 26% 26% — % 1,000 | 5% 3% Cities Serv B pf............. a4 on ee 500 182 - Fisk Rub ................4.5 13% 12% 13% + 4 2,100 
26% 17% Am Lt & T (1.20a).......... 19% 19 19 % 1,200 | 58 38 Cities Serv B B pf ...... at aE 4 2 60 Fla P & L. $7 pf... 122! 50” 4712 48 x 300 

54% 32% Am Mfg (2g)... fa en 1 100 | 79% 50 Cit Sve P $7 pf.............. > fs = +m 23 | 29% zis Ford M Gan AC)... 24% 23% 24% +1 4,700 
28 14 Am Maracaibo -s : * 1% 1% 1% % 4,900 | 7 40 Cities Sve P $6 pf........... 52 52. 52 +9 25 31% Ford M Can B (1).......... 24 2414 2416 + 15 

59 401, Am Meter (1142). aheheala 42 42 42 1 100 | 154 7% City Auto St (.30g)....... - 10% 10% 10% + # 1,700 8 oY Ford M Ltd (. 213g). ER +> Se 6 6, — 2,500 

53 38 Am Pot & Ch (1%g)......... 49 49 49 1 100 314% Claude Neon Lts.......... i. 2 me — 4,600 14 3% Frankl Ray .............., + aay at ng+ g “500 

10% 5% Am Seal Kap .............. tf 9% T% 9 +41% 5900 | 15% 10 Cleve Tract ................ + 154% 14% 154+ & 900 1414 Froedtert G (1.20g). ..t 12” 114% 114% 500 

SS = eee 1 1% % 20,400 | 9 4 Ctinch Coal ................. 5 i? 54% (Ct. 500 19 Froedtert G cv 4 (1.20). ..+ 17 16% 16%— % 400 

99 88 Am Sup Pwr 1 ‘pt (6) Sees 93 921, 93 1 3 | 2% 1 Club Al Uten..... ye 1 1 114 21% = Fruehauf Tr (.30g)......... 205% 205% — % 1,200 

5914 2414 Am Sup Pwr pf.............. 38% 35% 3614 — 2 1,000 8%, % Colon Develop ............. + 5% 55% 5% 900 y 
4% 4 PE (%4)....-----. 44 4% 4%... 200 | 4% 4% Colon Develop A............7 4% 4% 4%+ % — 500 98 75 GAMEWELL pf (11k) % 30 
5 3 Anchor Post Fence.......... 3% 342 8m OH 300 | 47 3% Colon Devel cv pt ae epee Be ae + 44 4 44— 6 5,600 6% 3 Gen Alloys ....... * + 4 - .. 700 
R. 55 Ang Wupp (.20g)........... + 64 6 6 4 500 | 245 11% Colo Fuel & I war........ .* 155 14% 14%— 4% 1,100 23. +19% Gen El Ltd (643g) ..... LL. a 100 

2614 Apex Electric . --- 30% 2912 304+ 1% 300 | 7414 56 Colts Pat F (%B) Gaetdnlatea ae 6814 67% 6814— 1 500 24% 1714Gen Firepfg (.55g)....... ne + % 900 

1108 10114 Appal Elec Power pf (7)... .106 1054106 + %& 20 104%, 62 Colum G & E pf (5)......... 734 70 70 — 2% 100 1% 1% Gen Invest ........:........ x — 1,400 

1 Arcturus Radio Tube..... + 1% Ye We— % 1,100 39. 29 Colum Pict (1a) 29% 29%— %& 25 22% 154 Gen Tel (1%g)..............+ 163 a 800 

1% 6% Arkansas Natural Gas..... . Te TH TH .. 2.900 10% 5% Colum O & G.. .. 8% 7% — % 6,900 3814 18% Gen T & Rub..............). 27%, , 4 + 2% . 5,300 

13% Arkansas arn Gas A.... 54% 75 Tis 3% 23,200 139 104 Comwith Edis (5)..........7117% 114% 114% — &% 1,000 107 98 Gen T & RA pf (6)........ 9 8 7 

10% Arkansas Natural Gas pf.... a) G : 6,200 | c? if Comwith & So war.......... h, _ . 6,600 11 10% Gen Wat G & E (.80) y 100 

1 10" Art Metal Works (.80)...... 11% 11% 114%+ % 400 | 2u 4 Comwiths 9 inant Ste 1% ae 100 95% 72 Georg Pow pf (6)....... % 175 
8%, 5% Ashland Oil & Ref (.40)....7 5% 55% 55%— 14 1,600 64 3" * Comm P & L 38% 38% + % 150 16 8% Gilbert (A C)........ 1 500 
3 1% Associated Gas & Electric... 1%, 1% 15, 4 800 | 34 24 Comm Pub 8 ay ean 100 4514 32° Gilbert (A C) pf (3%). % 20 
5% 2 Savminted Gas & Electric A+ 3% 2% 9-27 % 6,800 1714 1444 Comp Sh M vtec (1) — ¥ 100 15 9 Glen Alden (%g)...... 1, % 9% + 3,900 

‘ socated Gas & Elee war. \y a ee 6,800 | 43 5 Cons Biscuit A Smead ea —_ 1,500 51 38 Godehaux Sug A (3g)........ 415, 41% 41% 4 11 50 

39: in oe Gas & Electric pf 24% 21 21 4 1,500 115% a Cons Cop 3} sie aan + % 13,100 107 95 Godchaux Sug pf (7). sess 2004 10014 10014 + ¥ 80 
1% Associated Laundries ....... . % 100 | gg Con G & E Bal (3.60) .. oh 754 T5%— % 900 ‘ Goldfield Con .... eee te as 1,500 

13% 7 Atlantic Coast Fish (.35g)... 8144 74 T-—1 500 11415 124 Con G & E Bal pf A (5)... . 30 7 542 Gorh Inc A.......... ee, olf 5% all + \& 500 

57% 47 Atlantic Coast — Co (2%e) 54 52144 52 1 150 4 a Cons Gat CREE % 1,800 32% 21% Gorh Mfg vtc (248) ee heey 32% 30% 32% + 2 2,100 
4 1% Atlas Corp war.............. 24% 2 2 4,000 | 236 lo Cons Gat Ut war . 2 4 % Grand Nat seve t 396 y+ 15,800 

29% 19 Atlas ey a MB) Cg). ; 2% 26 26 1,200 | 100° 7314 Cons Mng & S (146) + 1 100 18%, 12% Grand Rap V (1)......... + 14% 14% 14% + 400 
3% 1% Austin Silver M 2% 15% 15% 5s 4100 | 10% 614 Cons Ret Strs -: 500 22 8 Gray Tel PS (1). Pm. 8% 85% — « 800 
9 5% Automatic Prod ........... Sm tle ole % 1,200 | 135° 96° Cons Ret Strs pf (8) — 2% 60 11714 8044 Gt Atl & P nv (6a).......__ 993; 8714 897, + 2% 410 
114% 7 Automatic Voting Mach (isa): 111083 105% a 500 | 3% 2% Cons Royalty (.20)... cake ots 200 47-3734 Gt Nor Pap (1a). rane 4014 39%, 404+ 4 350 

114% 6% Avery & Sons 9 8%, 9 00 | 47% 6 De i Cee: ......5.... : L — % 2,300 16% 8% .. x » See 15 145 14% — %& 700 
43 2214 Axton Fisher A........ +24 23 2 + % 160 | 10214, 85 Cont G & E pr pf (7) ...... 90 + 3 25 6 44% Groce Str Prod. oe 4 45 tt 1 

4 5% 00 
2% % Cont ll Fay 1% fs Guard Imy........... Mowers git ae 7 200 
s 1 A mulf Oil (44g)..... as 

156, 114% BABCOCK & WIL (35)... 130 128 128 —3 350 | 26% 16% Cont cavrwew 10| 90° 72 Gus te ig. f ( 5M) a Teens [Oe 
4% 15 Baldwin Bond rt. -* 1% 1% 1%— 1% 1,200 35° 20 Cooper-Bese TORE PESO AM ; —i £900 95 84 Gul St Ut 6 pf (6). 8 8 85 + i 3 

i a “sone ee (i). A 3 og ” . 2 “Se 18% 10 Copper Range ......... Se: 11% 1 ad 400 " ig RS Sa ed 5 
5 2 stown ae eee 2 2 ~ 390 Ae ; 7 a, “+ 
. ona. +5 4% +f smo, 42 oe on ee et ae a ae ee 74 44 HALL LAMP (.208). 400 

11% 914 bath Iron Works (6%f)....; 104 ¢% 9% — % 300 — atten... + 5 BY su— % ~'500 4 116 Harvard Brew...... Sy 100 
os 5 mee Riese ....... 2.2... 3 3 3 : 300 = ; + 0% + 31 00 15 9 Hat’ ra po x? 60g). ‘ 1 10 % 100 
asi 43 men Aireeant +18 15% 157 % 800 | 94% 86 Cor & Rey a "a (3k) + 90% 90, 90% + 3% 200 | thy 15” Haseltine (3). = 

Bessa dinate 5% iC U deeaniigta hank: ¥, x ; ( ee j “_ 

12514 113% Bell Tel Pa pf (614)......... 115% 115% 1544+ 4 =)” eee mee or ; oie oot 262. "S00 | 1% 13, Heam DS (1.658). 1% 1,400 
814 5 Bellanca Aircraft .......... + 6% 614 3% 1,200 38%, 2s Creole Pet (he) ........++5. 36% 35% 36%+ % 3,300 25% Hecla Min (.45g)... 1% 5,800 
4 2 Berkey & Gay Furniture. . 2% 2 3 % 3.400 | 35” 39” Crocker Wh SII ts tat at & 800 | 16% 128 Hewitt Rub (1). % "300 
2% % Berkey & Gay Furnitare wart 1 1 1 ve 900 “Ly "4 Croft Brewing =" ernie ae : Seeek % 1 ) = 2600 44 3914 Heyden Chem (2).. 2 100 
15% 13 Bickfords (1.20) ....... + 13% 13 13 1 300 of 14 Crown C Pet ...........-...t ae 2" 2 ..* §'300 35 24° Hoe (R) & Co A... 1% 1,400 
37% 35 Bickfords pf (2%)....... +35 35 35 4 25 16 1214 Crown’C Int A (1) Lill. 1392 139% 13% — “3% 200 15144 10% Holling Gold (.65a) "200 
14% 12% Birdsboro Foundry (14g).... 144% 14 14 1 700 5 2s Crown Drag tees 2% 2% 2%+ 7 33%4 olophane (1.70g)........... + i? 100 

SE ae [17% 16 17 + % 5.200 os i'l Cuaen Ee Ga) Sd a eae 15 11% 70 Holt Henry A (30k) 1 100 
7 ; < ob & ev 'p 4) xX té 
ee tee eee 62)..-...-...5 Ob Se Bt 1 P| ig kOe OE Bet s,s... 12 12) 12 + 1% 50 | 41% 31 Horn & Hard (2)......000) | % 525 
4% 25% Blue Ridge (.15g)..........+ 3 2% 2%— % 600 Me ope ceabeagesiiielk Das ie. aR oe wamene ees 102 Horn & H 5% pf (5). 1% 20 
48% 4214 Blue Rid cv pf (3h)........+ 45%) 45g 4515+ % 600 tiie: : es e os ae 9 _ See is 300 
43% 14 Blumenthal (S).. -s-++.t 19% 16% 1712-218 500 42 25% Hud. By M&S (%z + 31% 30% 31 —“% 2,200 
Ts Se eres... ......-5. Pore iia, we, ae, 100 185 114 DARBY PET (\%) ........ 13 12 13 ei 400 12% 11% Hummel Ross Fibeet 40g) xd+ 11% 11% 11%— *% 1,400 
35% 26% Bower R (18)......... 33% 315g 31% ‘ 2,400 28% 19% Dayton Rub ....... ss+eees* 244% 2336 23%— % 1,800 87 72 Humble Oil (1%4)............ 84% 82 83 — 1% .100 
2% 18 Bowm Bit i _ eee coos ae A 2 Ce 100 33. 24 Dayton Rub A (3k) ........* 28% 27% 28% + 14% 800 23 #17 Hussmann Lig (1a)........ + 22% 22% 22% + 100 
x g Bowm Bilt H 2 pf.... [one 4 4 4 100 16 1014 Dejay Strs (.80) ..... oeeee? 12% 114 1136+ Y% 400 13 8 Hydro El Sec (.20g)......... 9 9 9%+1 100 
30% 13 Braz T & L (.90g).......... 27% 25% 27 + 1% 1,900 87 60 Dennison Mfg 1 pf .......... 76 74 766-41 90 5% 3% Hygrade Fd.............. <t & 3 , | de 500 
14% 8% Breeze Corp................+ 10 10. 10 a. 100 8% 5%, Derby Oil ............ -...+ 8% TE 8%+ % 8,500 
5% 4% Brewster Aero. + 5 4% 4%— % 2,200 89 75 Derby Oil pf (2k)........ * 89° «8444 89 +9 1 11% 6%ILL IOWA POW............ 8% 8% &%— % 2,400 
21% 16 Bridgpt Mch (46). tees *+17% 16 17%— ££ 3,100 19% 15% Detroit Gasket (1).........117 17° 17 + %& 100 1314 7% Ill lowa Pow div ct....._|| | 11% 102 10% 3 
16% 6% Brill ce ae ee 800 20 17 Det G & M pf (1.20)....... + 175% 17% 175 + 200 33% 24 Ill Iowa Pow pf.........._. 30. 27% 28° — 47 1'600 
7% 23% Brill B. Behan tinivcsds <p Ate a % 700 3% 2% Det Gray Ir (.04)........... 26% 2 2% + 2,600 34-22 «CMM Zine (%g)............ 1: + 321% 31% 31% — 2 "150 
77 4614 Brill pf.. ee ee ae 100 11 39 Det Mich Stove ......... + af 4 4iy — 2,400 9% 8% Imp Ch Ind (.197g)......__. 9% 9 F 400 
26% _ Br A OW ‘epn (90g). er 23% 23% 23%+ \% 100 10% et Paper Pr (%4)...... 5% «6 400 24% 20 Imp Oil Can (%a)........... 21 2 20% + 4,600 
85 Brown Co pf. .-. 78% 76 78 1% 550 ai Det Stl Prod (% 47 474, — 1% 24 20 Imp Oil Ca reg (%a)........ 20: 20% 20% + "500 
15% ti Brown F & W (90g). fim 2 2, — -¥ 600 30 23 Diamond Shoe (2).... _— 50 4414 3614 Imp Tb Brit (.845g)......__. ar 37% 37444 1 
28% 25% Brown F & WA (2). eS 27 27 200 5% 4% Diveo Twin Tr (. 40). ; 4%.— 300 4 SS Y SaSererraee 2 24 24% + 300 
124% 6% Brown F Dist..............7 6% 6% 6% |. 700 2814 12 Domin St & Coal....... a 21% 23 + &% 4% 1% Ind Ter MB...............) ae 2% 2 100 

30 i eee ee B . ..s,... noses ieee, On 18 a 300 50 30 Douglas Shoe pf....... . 344-—- &% 50 15 7% Ind pe Lime (.30g)........ 9% 9% oy .. 100 
rath 45% Buckeye P L (3g)........... 49% 49% 49% —1 100 96 76% Draper Corp (2.40a)... eo: 7 we St 70 | 105 91% Indnp P & L pf (6%)..... |” 9 95 95 + % 100 
25%, 22% Buf N & E P pf (1.60)..... 23% 23% 23%+ 4% 900 42% 30 Driver-Harris (114) 40 +6 600 36 181 Ind Sve 6% pf .............. 26% 24% 2444 ¥ 150 

106% 93 Buf N & E P 1 pf (5)..... 98 98 98 +1 5,000 63% 25 Dubillier Con re Ae 500 ee eee ot 27 , x 40 
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Net 
a = k ani Dividend . t. Chge. Sales. 
Net -1937 a in Dollars High. Low. Last. & 
cai = ock and Dividend les. High. Low. n : 91% + % 10 
; Net 1937 Stoce te Dollars. High. Low. Last. Chge. Sa 105 92% Toledo Ed 6% pf (6)...----- 97% = un a 10 
—-1937-— Stock and Dividend Low. Last. Chge. Sales | High. Low. 23 21% 23 +1 100 Toledo Ed 7% pf (7).. 103 i 200 
High: Low. “in Dollars abe Be B= Oe BR BN eB cai oy Ba BR Bint OR 0th | ee ee ge ad gt 
3 Indus Finan v tc .... =“ 125 30% a so @ — 5i, 4° Trans-Lux (.20) ... t ea 
22 9!’ Indus Finan pf... 70 —3- 350 | 63° 29° Pat Plym’n M (le). 8% 8% — % 180 | 134 10% Transwest Ol... 4m Is 1% 2,300 
15% 64% Ins Co N Am (2a) .. OS ah ae ee 300 | 12% 37 Penin Tel (1.60)... ..- 26% 266 — 1% 11,100 3. 1% Tri-Coni war ..--- 22% 22 22 % 
4 2% Int sueet oe C , 34% + S 3,600 3o6 7B% Poneman’ CM encens a a 4 2 "10 31% 158% Tubize peed x Gis "68 68 o — *. b+ 
44-2514 Int -El pf ...... : 35° 35% + ‘ & L $6 pf (6)......... 650 | 86 ze ee a 
Pet (1\%a) . tu 112 82 PaP + 96% 95 95 —1 Tung-Sol Lamp .....-- oe a 200 
ath et Inter Preneetaee 1 2 2,000 113 89 Pa P & L $7 pf (7)....--- 116 173 m5 + % 63h 138, 8 Tung-Sol 1. pf (.80)......-.. 104 %% 9%%-—1 pea 
11 Inter Radio (.85¢) oe 400 | 1 7 e ao — 2 2 as 
Bt {i Inter S Raz B.......- 1744 + \% 700 seascccess oe Se ta oS ~% 2 Unenceiee — ------ es bt & 128 
21%, 15% Inter Util A ... 1% .. 4,100 | 151 - 33, 33, 33 — i guu | 18% 13% Union G Can (. :  , 10 
34% 1% Inter Util B .......---- re 100 7% ™%— 100 30% 17% United Aire ca a eo 
Inter Ut war new .... oe 300 11 11% 114+ 4 25 2 % United Corp war....- % 700 
7, 4% Inter Vitamin (14) -- ou % 600 - M4 1188 ie Tig = 25 | 13% Typ United Gas ----...-- ‘s ¢ 
7 Int Home Eq (.44)..-.-. 2 37 — % 200 .. 31% 31% 31% — 800 3% 1% United Gas war... % 1,300 
day 9485 Unters Hoe (2) 700 Boat Be {$8 BR Se cc ato | sak aoe Cama ae ot 1,99 
24%, 64 Inters Pw De s vi ae > . (gad ss 4 Uni 
» alt it tae Was ee ae... 25° = *” 1,000 | 33% 19% Pleree a: Ss... ie | Be 33% Unit ita P ev pt... -§™ Mes 
> Sa teen Bee O% C1) ......-. t fy re , 7%,  2i4 Pines ape - albiadlidbaieatel %, 3% 3% -- , 5 Unit Milk Pr (18)......-.- \ 1,500 
18% 11 Irving Air Ch (1) % %+ 7, 300 3% Pioneer Gold (.40)...-..---- + 3% 900 45 2 (182g) ia 08 8 8 + % 
Ital Super deb rt “: ug 6% «3 fh See xd 7% 1% 7% -- 2 8% 5% Un Molasses (.1806)..-----. § 1% 1%+ % 1,600 
BR caveseacess 9 7y%, Pitney-Bow (.40). ; 23° 23 00 % Unit Prof Sh (.10g)....... 9 18 100 
2% i Ital Superpow A Forg ....---+--:- sees % ae 40 2 14% Ib pf (1)........¢ 9% % Me 2 
, + 14% 14% 14% — 1,100 ett bey Pitts & LE (4%8).-.------ : 2 9244 2% lies 100 12 %% = "Eeede oo: "0 @ -. = 2 200 
18% 13 JACOBS » neal + 6% 6 Y ee 3a 900 | 16% 12 Fite Natanes (iige) xanag™ 1188 118% — 4 1 1% 4 Unit Shipyds B ' sae sett — $ 300 
14 8 leannette Gla ......---- 89 88 = 14714 114% Pitts Pl Gl (4%8)..------ "4 1 51, 84 Unit Shoe id Rates : 1241 20 
85 Jer CP & L 7% r 500 WW C10BFs <<<. 0+02-- 100 | 96% eS | ae 41% 41 41% 
= 9 4% Jonas & N (.15g) ..-------> ‘a 110% 111. + 1” 400 2% a” Puech ES esas e Se + 15 fo Bim 1,400 47% 37% L ser ph Ms (1.40). meat Be 12% 13% + ¢ . = 
1264, 90% Jones & Lau Stl ......----- “a rH 5% Polaris Mas SL uta tweens ' o% % 3 1,300 14, 124 a p> 2 ue 3” % 1 oe 
? oo ro Sugar ......-----:-+* r > aa area cern’ 4 : ¥ 
~ wee Eee :::------: + 5y a oon 3,800 | 2% it Powd & Alex (.358)------ ER i 21%, 214—- % 2 | 18% ECS ane. aiideacyns + (2% 2% ae > % 200 
8% 4 Magetee Eves Benet soe + 6 si %+ 2 = Eth 18% Pow Corp Can > peace 2% 2% 2% b sake 2 U S Play Cd (1a)........- : 21% 26% 7 a 
) an woe *Sogessesen ses ee" + 12% — Premier es <2 hates S24 ? a 1 S$ Radiator.......... a 72 i? 
VTi, 9% Knott Corp (20g) «= +--+: +13 12h Izy H 400 Su, 25 reseed Met (2).......0.--- 30h 3 3 + amg | 36 KU S ben Bed... .... ise °¢ % &% a 
114% Krueger , " . Pred Corp ..-.------cseceee: aa fy Te 
ie 50% 49% 50, — 1/300 * if Propper McCall... .-- == *" asif 14 15° + 1% 1,600 de eeetm.-..-.--—-- Sh 5H Sh 2% | 
59%4 46% LAKE SH M (4a) ......-- 5m 4% 4% — 4 1,800 | 173 12” Prosperity B .....----.++--+ % 9% %+ 125 | 18% *D Uaited Stores vic-.---- Fi tH 2'100 
gif rt Lakey Fdy &M .....------ : 22 2% wet & 200 11 8% Prov Gas SMa cavicadenes Pe 2” 121) + 1% See Verde Ext (ig)... 3% 3% 3% re 
4% 2% Letcourt Heal ...-.-------: +14 13% 138%+ % 144, 1014 Pruden Inv .....--- +--+ : — % * 33 Un Wall P (.15e)...--.. ‘+ 4% 3% 4 , “ea 
20 13% Lefe Real pf ---..-..---+-- 9% 8% 9 + % 16,800 03 99 Pruden Inv pf (6)..-------- — 2 190 6 3% L oe ste. soe ee ee 4—% 
13% 7% Lehigh C & N (.30) ...---- + 1% 1% 1% -— ¢ 3 68% 39 PS Ind $7 pr pf....--------- 061 106% 1 Hie 10 8% 4 . ee © OE + 8 6% 8 ; - 
21% of HeeMMon Cay 22.0 of aa ao R00 | 109° 106 BS Cole 1% pt (TD. -------+: "30% 29% 30% — 1% too | 80% 56% Utah P & L pf op SS & ss 70 
ar Uae 5 se See e 4% 4% 4% + 41 19%PS Ind $6 pf.....------ +--+: 74° 72 72% — 89 Utica G & E pf (7)......-.- 5,000 
4°35 "eae ia 1,000 Sd P $5 pf (6%K)....-- a 850 | 103% ; awe ACs... ee ES ‘ 
18% 1314 Rome Oe oS (-808).-------) 13% lak 13% 4 $ 5,100 got Dei Saf OPE ieee oy om wom — te 300 | 12 "bu a EP enn . at 20% 20% % = 
10%, 9% Loc y a an 2X , 14% 8 Pyrene (.20g) ...----------*- 53 2& 2% +1 2 % Utility & Ind 1 3 % 200 
14%, 9% Lone Star G (.40g)..---- 4% 4% 4% + % 6,600 20° 25 Pyle Nat (2) Silas atees 2% Util & Ind pf......-...----+: 4 3% 3% 1,800 
Long Isl Lt .....-.------+++> 4 Co. & 160 6% % U : In tS ae eee 
o ieee... yO aS «(525 UAKER 0 (5) ..---- M4 103% 114+ OM = 6 4% Utility Equit a 6% 200 
80, 65, Long Is i oe eek Fe "ys can an i Sooner Oats pf (6) .-.--- 1 1 1% 1% «(325 10% 6 VALSPAR CP vtc.........- t oot at aaa 100 
6% 3% Lenten 27 Saeco 11 2 : 1714 Quebec Pow (1) ------------ 73 55 Valspar pf vtc.......... + 25 25 + 200 
154 11% Louis L _& E (.40).....----- + 1% 1% 1%— % 200 | 25% ; Z, 250 Van Nor M T (1.60). 2  %- 1,000 
mt ey B.. a eeepnnense a oO 17 RWY & LS (.30g) ..------ ; 18% 1% ™” im 93% | tee ee......--- 3am % 3,300 
| 103° 80 Ld Bete ge) ec st 49% 48% 49% + % 1,100 28% % Rainbow Lum A.......-.---* i tt | ae 1,900 3% 1% Venezuel Pet.. are a fe ois = 
50 3&8 Lynch Corp wage ; 300 : Rainbow Lum B .....- weet 38 35. — 2% 300 100 8344 Virg Pub Sv pi (7)...-.----- 73% 13% 134—1i 100 
¢ 6% 6%— s % 1a) = Me 800 Jogt Mfg (.80)......-.-- Me 
14% 64 McCORD RAD B........--- ia 19:8 198 + 2,300 | 49 24% Raym Conc ( Si 5% Se+ & , 3% | 18% 12 Vest 19% 19%— % 800 
447, 19 MeWill Drg (14g)...---- 39 Rs % 1 6% 4% Raytheon Mfg {15% 36% aie + 2% 1100 | 22% 17% WAG BAK (.80g).........-. 7% 300 
5% 24 Majestic Rad & “nas Rae + 64 6% 6% - Bs 100 | 46% 32 Reed Roll Bit (80a) 1 38% * 4,700 5. Re a: "+ gH 8 22 4 1,700 
‘ 5%, Mangel Stores ....--------- : 1 21% — Sl See : 0 RY, 7 ayne oat + g 8s — 
Se ke i i ee Pee A Bee ig 8 oe 
22%, 12 3 oe eo 3% 3 3% «C-- ’ 4%, Reybarn Inc (.10g) ..------- ~ % % -- 1,40 13 > + 4% «5 , 
¥, 3 Mass Util Asso........ "9° a? o~ oa — & 4500 558 ME ccs cna aexes <0. 300 Tig 4% Wentwth Mf (.152) ; 4 4 - 200 
anit 5 Massey Manvls .....-.------ ; 37 of 23°+ 4 ‘300 a ak Rice Stix Dry G (4%g)....... 11, iy Oe 5%, 3% West Va C & C......-- % 8 &— 700 
251g 18% Master Elec (1)...-.------- +125 124 124% + 1% 625 13  Richme ad Mad ........----- 1% 4% F 600 | 13% 71g West Air Exp........-....-- (9% G8 oot | 10 
125 101% Mead John (3a).....-.- "se 5m SOS + HH (2,200 ™] 12 Rio or Val G vtc wreeet — % 400 | 117° 98 West M : 124% 124+ % 100 
7 4th Memph EE cbgel +29 29 2 + 1% aes % aft Roosevelt. F a 112" 112" 112" + 5% 10 14 11% Weyen = (.208) Big — % = 
, M & M See pte pf (2a)..--- + 7 + % 4 pf (GM) ....--<: - "4,000 | 12 ws 
7 art Merritt-C & BS ceeeeee cere Ne % %+ % 3 112, 112 eer ze Space po: Se i % Wil-Low Caf. “* 21. — 2% 500 
| a 0 MereetC So oo +69 62) 66 6+ 1% «375 ae 97% Roch G & E pf D (6) -.---; wit —10% 300 | 24° 20 Wien, Jens 1% TT +e 10 
_-C s Deer cawswaeee % 7, re z (4B). cece ec eeee e vi jise + ee 
80% ~ Siecabt Iron ... .- 1 7 a | 600 | 110% 90 Royal sae . “aa ae +12% 12 12 1 = = im Wolverine Port C. 4 ‘ a 200 
2 &™ + 2% 2 14% 12 Russeks F Av (% +144 14 144+ & 1 5% , 539g) 18% 18% 18 
' 444 2 Mexico-Ohio Oil .. + 26 2% %-— % 1,300 , 10% Rustless 1 & S .....------- 14% su (&% 700 23% 18 Woolwth Ltd (.539g).. de si 6% — 4,700 
31%, 1% Mich Bumper ....... + 9% 8% 8%— % 1,000 | 17% yan Cons .....-.-- 20-5 + 5 4 4+ % 4,100 8% 5% Wright Harg (.40a)....... 3.100 
| 11% 2% Michiesn © S ot “"+ 16 615% 16 2 1 H+ 8g 3% Ryerson & H .......------: =-| 80% 61% YOUNG 8 D (2%g)......-.-1 bs as 4% + % 2 e00 
1814 11% Mie' gilt oa % + 123% + 4% 100 2% Yukon Gold (.06g)......... ” — . 
7% Michigan Sugar ....- 4% % 1,400 Bas : L (4g)......--123% 119 4 4% 2% 
7” sy Mid St Pet Avtc.. . oh % + ha % 1,200 141 111 aare < PR a (48). eRe Tok” fa " nae *In bankruptcy or receivership, or being reorganized under the 
2 Es Mid st Pet B vtec.. : aa g3in 83% + % a ith aif St Lawrence Ltd ana aaars 12M " ‘se % 9,900 Bankruptey Act, or soomitien saree 0 ae ‘ 
90 «71 vale eeceseee + 10% 10° 1 “: Wie Gt MEN EE 5. 5.5.0 002800 = ws +Officially listed on application by the “unlisted”? on applica- 
91% Midwest Oil (148).---- ill 3 60 11 ] 2, sidiua pak e 5 i admitted to dealing as ‘‘unlis , 
; 118” 109 Miss Riv Ew Pi doe) bss 739% "30% rr. % 900 of 3 Savoy. Ol ” oh wih : a “8” 48% : % 1,100 tion of a‘requiar member and approval by the listing committee and 
} 43. 33% Minn Mivoch (.308)...-....4 13% 13 ~ & 3,300 | 55 38% Scovill Mfg (1g) ......------ “35 33 — 4% 75 | the board of governors. ing table are annual disbursements 
16% 11% oar Mo so ee + 10 % 8% % "500 78% 29 Seran SBWS $6 pf .......-.- 35 3 3 + & ‘ = Rates of dividends on foregoing tabi ae en. Uneees othat- 
u ; ie hahaa + 4 3% 3 4, “2% Sec Corp Gen .......------- 2 2 - , based on the last qua’ iden included. 
Monroe Loan A (.32).. 814 8%+ 1 300 5% * voees 2% = 00 . i r extra dividends are not inclu : 
7” nM Montana-Dakota US. 00000 --- 9% 1497 ui’ st 140 ak a... mS oot — 8 ae wise noted idend, ‘xr ex rights. @ Also extra or extras. _b Inciad- 
157 134% Mone LH & P —.. 32% 32% at 7 ot iW 3 . 22 * Selby Shoe (1.60) .......--- : = = a + 728 ing extra or extras. ae eS aa © is Casts Gr sical 
37 on 4 3) xd+ 3414 34 M4 + 2% Ly 4 2% Selected Indus ........-.--- , 2 22 . 4 clared or paid so far this , ar. ur Under rule. 
Moody Inv pte pf (3). .. y 45, +1 250 Ye * CO ES ‘ . 0 idend paid or declared this year. 
re rtd Moore Corp _ seem oe ; “Oy “ate mF, 400 | 104 92% Sel Ind (al ct) % Ree t 96) 95 96% + # = k Accumalated dividend ee Sarrantn. war Wareemte. 
Moore (T) Dis....--------- Lge 1 1 i 3 aie — 
13 9% Mount City Copper. ....---- o> By eu % = | =) aeons Foy een foo DOMESTIC BONDS 
TY 5%, Mountain Prod (.60) . tee 3 . "4454 14314 143% % 50 Ye 84, Seton Leather .......---- .t 8 — 3,200 (Sales in 1000s) 
155% 138, Mountain States T & T (8)--1507 "tog 19% — % 200 | 12% 8% Seton Leather et 8 it 17 — 2,000 103% 103% 
2815 18% Murray O M (.60g).-------- 28% 15% Shattuck Denn «5 ----.---- t ae 2a 29% + 1% 200 | 1944, 102 ABBOTT pene & ssesee gh 108% 103% 103% _ 
5% — 15, Shaw W B0)...---- +. ‘ 5 EMM race cnlaeaceaos res 
23 15% NACHMAN SPRING (1%)... 15% 10% “3% 200 rs 115" seorWane (40)......----- a wht % oy) tee Beer ae & & ........2..00-- 2 = 5a% sot 4 2" 
| 14% 6% Nat Baking (%8) ...--.---- ; 8 1% 2 + 3,200 114. 108 Sherw-Wms pf (5)......---- % ‘~— 100 99% 83 Ala Pow 5s 68 ......--.-+--+--s “ Bi, 831, 8A ; 
3i, 15% Nat Bellas Hess ....--.---- + 17% 16% 16%4— 4 500 1 % Shrevept-El D FE st...----: 2 oo 4”, 8 400 95 7% Ala Pow 4s 67 .....------- “2 97% 9544 95%4— % 
18” 15 Nat Cy Lines (%48)-..-- "gale 40k, 4G 100 | 7% 3% Simmons Har & Pt........- + 11% 11% 114+ % 300 105% 9214 Ala Pew 5s 56 .......----++-+: 21 8 ooo ui- & 
45 43 Nat Cy Lines cv pf (3) seer 12% 11 12% + % 2.200 13% 11% Simplicy Pat (%48)-.------: a 303 +1 80 107 103.2, Alumin Co 5s 52 ...------- -- 3 103% 10614 106% ae 
14% 11 Nat Container (1g) .------ 15% 15% 1514 % 2,300 370 295 Singer Mfg a : 5% 5 5%4— &% 600 | - y071, 102"” Alumin Ltd 5s 48 swotata ht acaiare 7 ore lost 107% 4 v3 
19% 14% Nat eee nen BP 80g)... .4 401g 401% 4014 “in po 7 4% Solar Mfg 6 ee 4g rt 1s + 2 7 | 108%4 105% Am G & E 5s 2038 és — 1% 92+ % 
47 3314 Na : 6)... 76144 73 73 — 2% : 2 Rec Sacnuinnon<s0< ahs + 8% ™ 8 + , 106% 85 Am P & L 6s . 105% 105% 105% C-«. 
4 Nat Power & Light pf (6)... 76% 4%, 1,300 Sit, Gaed Mile CAN... ss. cccccscne t : F Ms 100 ad , PPP Me 
Mg Rabeae ee ER | eee oP abo) Hy Be ae iy ino tues 
Nat Service ..-.--. 00555: - | @ a % 42 So Penn eS +1 Seat 6s 46 stp , 
7 ait fae ee de aR 28% 24 P 24 - * = ty 35% Gs on ae et  peeies 21% 21% 2% + = tore 104% poe El Pw Ss 56 enero = 1050) 108% ¢ § 
24 ~~ oly gy eee 10% 10% 10%— 7s 29% ath Pite ClOR....><2-- 54 5% 5%. 110% 106 Appal Pow 5s 41. ........---- nus 1S 
: Nat Trans (.45g) ......---- ; 103 o “12 3 300 2 “5 South Pipe (.20g).......- Be MS 100 V2 ee teas dese. 1-113 
3% ty Nat Union Radio 000.5. ame si + (800 | BS Seurumen Geen... Su, 8% 8m.” 1.400 | 118% 108, Appel Pow Ge 2008 A nooo + 35 101% 101% 101% + 
28%, 2014 Navarro Oil (.40a)......... 1 2% 21% 224 300 | 11% 8% Southld Roy (208) -..--- 7 -: LE 2 eee 26 90% 98% 983 + 
eS ROE ic ssces ee veerssenceses 7 5 : — + & Span pooling GE aaa + = 1, ; ; =e” E ppeRee re: 4 1 
so 32 Nehl Corp (1g).0000000005, 12" 12 12 — % 700 | 425, gf Spen Ch Stew (1-50g).------ 10% 10% 104 -- 000 Si be An G'S E’Sys 810... 2 10 18K TOK + % 
19% 12 Nelson (H) ...-..-..-.-.-+- +25 2425 % 20 1 % Stand Brew ......-:------: + 224% 20% 2246+ 2 2,600 a 44 AsG&E 5s 50... = & 2 2 ss 
BG Rew me aren ame, toy OM HG Go| ae a ee es ese AR Bet iy Mm | BR Me RE Se Be Be Fh 
ew in, é n 261 bo "7 1 S bs “OO) 2... es ae = . > ee ee = 
50% ia New Haven flock, 14)..." 26% = Fit + 1% 1.3°0 s a5 Stand Deeds, cv Pf....--. ++ 18 = rt A } 200 65% 4th i : & yr  iesicinaisiebaae 22 49% 46% a7 = % 
New Jersey Zinc (<a).....-.- ‘ 8 %, | 41 Sta nv lad ora alata - 2, ? “ey ; B cecdunaaes 
1358 92 Newmont Min. (134g). -.--.-7109% ia & we | 0% 19 St OM Ky (1a).---..-------- 120% 20, 2G 1* foo | 91% 79% oe TP ae lt SM 
34 28% N Y & H Rosario (1%6)..--} oe “4% 4% + % 700 | 334 9% St OW Neb (48)..-----+++- 12. 36%, “ye 600 | 105% 98 7 in tim eet 
A. 3% New a So war.......+ 9% ot on - . = 13 3, st ou Ohio . oe 03 103% 10% = wee | 158 BALDW LO. 6s 38 WH conse i 2S 16 — 4 
Y P & L $6 pf (6)....... 4 TY 100 Ti, «2p St Pow & Lt............-++- a ‘e00 | 240 15) we veeee® 12 164% 150 1 Y ia 
, 105% 912 N ¥ shipbd Fa’ ...... at Oe ‘ay 100 4st Pow & Lt B..... sss 3% 3 3h+ % FO) | 225 140 Baldw L 6s 38 x w ....--- * 54 166-150 164 + 1% 
{ wm 61S TY See (ies) 4% 4% th -, 40 oe sg os Pew. & L M.......---0--. ao 8 8  -.; 1 227 135 Baidw L 6s 38 x w st -...-..° 54 168 ee ae + 
} 5 4%N ¥ oa ae c..esee 31% HO — MH 69% 36 St Fo PONBRciccccccncst Ie, Es 8 1,100 115% 110 Bell T Can 5s 55 A ..--.----- 20" 119% 120 Pe 
| 65 24 N ¥ Wat Sve pf... ,1a a Ok. 14,400 25 14% Stand Prod (%& + 7 %+ + 2,600 HT Can 5s 57 B......----- 17 1 ee 
Niag Hud Pow .......----- Y 12% + 4 1,200 4 7, Std Sil-Lead (.02g).....--- va ; 200 | 124 113 Be a ane... 2 120% 120% 120% + % 
o Ning Hud A’war oe ae 2”) if "100 | ag? 25"*Sta St Spre Ge) ss: ma 4 00 | 125 114% hua... “1. 13588 133% 138% + % 
2% 1% Ning Hud B war. .......---) 7 85 86 +1 200 8 5 Stand Tube B............ + Sh 4% SK + % 4,900 | 145 130, Both Se MORE. csxcenees -- 19 88% 87% 88 "2% 
100 81% Niag Hud 1 pf (5) + 724 T+ ES | we sees Cup ete. ....----- d+ 21 20% 21 + 30 | Sx ott Berming Gas So 80 .....------- 34 16% 74% . 2 
78 Niag Hud 2 pf (5)...... + 13% 13% 200 21% 17% Stein (A) & Co (.906)....xd) 21. 20% 20. 2 200 88% 67 ny Sea eS 1 93% 93% 93% + 
16 10% Niag Sh «J x ‘ 15g) 1s 5 55 = 13% 8 Sterchi L Lg ‘sat ot Ot + 100 | 101% 88 Broad Riv : assitiinc sain 
0 Niles-Bem- & soe receces a “= 2,4 : 5 Sterchi Br seeeee a 600 ee a 11 1 Ret 
me RMBs RTS BTR | Sag “ttl ae eae HM BS | aoe aon can nom ge 8 2 Metis ae 
¥% 6 Noma Elee (.40g).......--- , 2. 3, 41g Sterl Inc (.20a ReccessesE aml om wt 2,400 : pe aad 24 = 
1% os, Nor Am Lt & Pow....----.. A a er ee Tix 5% Sterling Brew (106)..--.---1 7% 713 ty S50 | 105% 93 Caro P & , 4 ee 3 113° 113 113" — 
17 50 Nor AmL & P pf........... 30% Sst 2 =: 1,600 277m 16 Stetson (J B) (48)--------- : bs, — 4% 100 | 113% 111% pg Be WES. coccaco: 29 104% 1034104 + % 
Sl 35% Ner Am Bay 6 ite) ad. + 49% 49 49% + 1 500 5 1% Stinnes (H)_..-.--.------+- + 22 —2 300 | 105 100 Cen SG ORG. 5c 50-03 24 10216102 102%+ % 
\ 50% 35 Nor Am Ray B (1ig) xd..1 49% 49, 49% * gO 33 20% Stroock & Co (2).........;7 22) —-% | Oe 8. ee eee a 11 97 96% 97 +1 
. \% Nor Europ Ou ..... sick) 7 g0'* 78% 719 +1 140 2% % Stutz Mot Am..... enwwns Po 2 ‘a. = 500 103% 93 Cen = > r risa i Peper 31 98% HA 98% + . 
96, 76 N Ind P S 6% pf (24k).... 8814 8814 88% — 20 28 18 Sullivan Mach ..........--- +742 74m 4%. 7,300 | 104% 94% Cen I So ue 0" eh + % 
103% oT Ne Le Om 8 + 800 | Mey 3K Super’ Port Gem B..-.--.--.- 18 11% 18 — % "215 | 104% 98° Com OWL, & Fe 50... 112 99% 924 934 + M 
714 Nor Pipe L (48)..-.------ ‘ 26 +1 , 2214 16 Super Po ori 14 ee 100 - Be. See ot 
rie ie 4D a 3 Se ; 3% 37 33 ~ % "300 | 7 iy Swan Finch O PAB) ooo tty IT 11D + 7% 1,600 | 4 76% Com St EA Sia DA. sc soc oloe $3 orm sei 56% — 
35% 30% Novadel-Ag (2) .......----+ i 117% 98 Swiss-Am El pf ......---- 127 46 Cen st nl Ms padenrnn enon 38 57% 56 56% : % 
oil St El 53 48.0003 o ese = ~s 
59 60% + 1% = 425 , TAGGART ......... sissies St P & L 5%s 53........- = 
Hi 1 Seren Dane MMR GM Be | ABM Sit Elm teat Hy Sam Bk |e cae Bee cs So a eae 
iil . : 13 + a aeeay ee + Chi J Rv 1S ¥ 58 40....... +, a 
isi 19%) Oxia ‘Nat . -yiibieaaereee he 3% 13s S 1300 35 2 Sects Wet Uii.......---- te Sh oy te | ie loin Onl Pn Tool 5148 42... <=. =. 3 1h 18 7s 
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oe” ort Oxia Nat aera cata 10% 10850 2 % 300 1% 33h, Team El Pwr Ist Pt (1)...-; eT 7 or the 700 101% 92 in st Ry a 5 Resenetusase S ” 98” 4 
1 4 ee ‘ 414 Tech-Hugh G (.40a).....--- i Slee - 30 | 105% s MR See ccateensis 4 3G Ty 7 
6 3 Oldetyme Dist ....-. 6% T P & L pf (7)........-103% 103% 103 82 68 Cities Ser 5s 66......-...------ We ng — 
4a oe 24+ % LA | us. eh eee ea : 55 — AS eS ae 262 73% 2 
ay 2 FAC GEE git xt eh mag | a ame ge GS oh Se *E Se |e hee Se Se Somes ue: 
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Neca, cate ‘ 400 18% 12% Tilo ¢ 7 Tle — 100 | tee ee 8 et ota ae. 33 691 68) "2 
24% 20% Pac P S 1 pf (1 : i» Sec ceoi FX th, fy eee fi 
wi 33 Pae een Gi... sex ry 34-3 10 | 19 37 Tob Prod Exp Cide)....... “on 1 se 500 79% S14 Cit 8 Pow 546 52...----e-s 78 68% 68%— % 
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-- oo Net Sales —-1937-— Net Sales ——1937—— Net Sales 
me tow. High. Low. Last. Ch’ge. in1000s. High. Low. High. Low. Last. Ch’ge. in1000s. High. Low. High. Low. Last. Ch ese 
113% 110% Comw’l Ed 5s 53 A....... 417 113° 111% 111% — 102% 94 Minn P & L 4% 78........... 15 99 98% 99 + 1% | 44% 30% Starrett Corp 5s 50 .......-- + 5 34% 34 + 
EH 110g Comw’l Ed 5s 54 Bl... "+ 8 113% iad 113% + # 106 100% Minn P & L 5s 55............. 7 103% 102% 103 + % | 106 10214 Superpwr Ill soe , ee + 1 105% 105% 105% — * 
11214 107% Comw’l Ed 4%s 56 C. 4 112 112 112 % | 100% 84 Miss P & L Co 5s 57.......... 19 90% 90 90... 106% 102. Superpwr Til 4%s 68.......... + 9 105% 1048 105 108 +4 
112 107% Comw’l Ed 4igs 57 D. 4 111%111 111%+ % | 99% 77% Miss Pow 5s 55............... 5 84g 84 84 .. 107% 106% Syracuse L 5s 57 Rehan: 1 10714 107 + | 
107 102%¢ Comw’l Ed 4s 81 F... 60 106% 105% 106% + 1% | 10914107. Miss Riv P 5s 51.............. 6 108%% 108% 108%... : pngeee ‘ 
10613 10014 Comw’l Kd 3%s 65 H. 42 104%, 10414 104% + 14 | 84% 67% Mo Pub Sve 5s 47............ *4 71 71. T1 — % | 98% 78% TENN EL P 58 56 ........-- 42 81% 85% 81% + 2 
10434 10214 Comw’l Sub 54s 48 A. _ 7 103 102% 103" + % | 10014 92° Mont-Dak P 5%s 44........... 7 94 93% 94 +1 8514 6416 Tenn 58 70 68 _ 
90% 71144 Commun P & L 5s 57. .21 75 2% 7% —2 1444 5% Munson S 8S 6% 37 ct......... 4 5% 5% S%— % 106 ©9814 Tex El 60 % 
101 96. Commu Pub Sve 5s 60 A. 16 99% 9% + % 5 106 104 Tex L 5s 56 * 
104% 98% Con G E L Ba 3% 71. 10 102 102 102 - | 107, 101, NASS & SUFF 5s 45.......... 11 101% 101 201 104% 90, Tide Wat P 5s 79 A % 
109%, 105. Con G Balt 5s 39............. 5 106% 106% 106% + ““y | 107% 83% Nat P & L 6s 2026 A......... 21 90% ‘4 | 109° 106% T 62 * 
93% 75 Con Gas Ut 6s 43 st.......... + 3 79% - VA 91% 74 Nas P&L = oe 5... Oy 4 a ne on t + 3Y 944% 75 Twin C RT Sys 52 A 
98% 785% Cont G & E 5s 58 A........... 98 8514 8614 + 51 44 Nat Pub 8 5s 78 ct........... . - aia at ee % 
1041, 102” Crucible St 5s 40............. ae 104% 10314 104% + 1% | 126% 1 Nebr Pw Ge A 2022. 006s 1 uty 34 114141144. . ity 1” Cn : & ? Ps! s i % 
Nebr Pw 4% 81...........--- = on a 
107% 101% DEL EL POW 5% 59......... 10 103, — 1% | MO, 8ou Nevads Cal Fr Se 56.0000, = is 69 Unit L & P 68°75 77 % 
10914 106 Denver G & E 5s 49.... oe: 10854 108% 108% + %& | 19117 113 New Amst Gas 58 48.......... > 1 | 107” 101% Unit L & P 5% 59.00.02. s 22 103% 103 % 
10714 1055 Det C Gas 63 47 A. 12 10614 1065, 106% ly 844, 65% N Eng G &E Ratan oe shu lig 6% 79 Unit L & Ry 5s 52........... 12 «85 —1 
106% 103° Det C Gas 5s 50 B. 6 105% 104% 105% + —<4stes.......... — "| 115) 103 Unit L & Ry 68 52 A... 8 110 109%110 + % 
13% 6 Det Int Br 6%s 52. 7 1% ai 84% 6544 N Eng G & E 58 47........... = ae 89% 694 Unit R & Ry 6s 73 A.......... 1 75% 7 5 % 
4% 2 Det Int Br 7s 52 ct. 2 2 2 - | ae See Eee Bee Oe es. > ® | 103° 88 Utah P & L 6s 2022 A......... 2 96% 95 9% % 
12% 6 Det Int Br 64s 52 ct. nen < 6} rt ,) 101% 89 N Ens Pow 53 as Pee sae - = 102 94 Utah P & L 4s 44............ 8 98: 98: 9: A 
: 92. 72 N Orl PS 6s 49 A............ + ' = 
95% 7914 FAST GAS & FUEL 4s 56 A.t 54 87% 87 87 — & if 101 80 VIRG PUBS 6s 46............ 12 95, 90% 90% 
109” 100% Edison Ei tilum 34s 65.-..... 17 104% 104% 104% + % | 290 S01 N Ve West Lt 58 54..000022. : if 104% 92 Virg PS 54s 46 A...........- 10 97% : 
101. El Paso Elec 5s 50 A.......... 2 102% 102% 102% — % | i049 9917 N ¥ Cen El 5%s 50 t ,# | 102% 87 Virg Pub 8 5s 50 B............ 15 92 91% 31% + % 
96% 78% Klee P & L 5s 2030............ 109 88% 85% 88 +3 tet 103° NY bow & Le aye 67.00. ri 
115. 10214 Elmira Water L 58s 56.......... 1 1045 1045 104% 1042 96 NY St E & G 4fés 80 iz 32% 26% WALDORF-A 5s 54 .......... +11 28 27% 27% — 4 
103% $214 Empire Dis E 5s 52............ 22 98 97% $8 .. snot 41. Neram tae ie be : 108° 104% Wash Gas Lt 5s 58 ........... 8 106 105%106 + 
83 Empire 0 & R 5% 42......... 73 90% 89% 90 +1 oe ot teommoeea”” * 3% | 107, 105% Wash Ry & El 4s 51........... 2 106% 106% 106% .. 
10814 103% Erie Lgt 5s 67................- 7 105 104 105 — &% iy Nor End | 72 é 106% 103 Wash Wat P 5s 60............. 5 105% 105% 10: A 
oe Sek Se ee ee + 2| {2% West Newsp U Gs 44 ......... 7 59% 57 57%— 1 
71 KED WATER 5% 54.......... ae a er oe ee Pe ES + 2) i est Pa Tract 5s 60........... 6 106 106 106 + 1 
1050 103% Firestone Cot M 5s 48......... 13 105 104%105 =. a3 | oa poem yh be 4 104 i] 997 zs West Tex Ut 5s Bo sac ee 76 98% 92% 9414 + 1% 
105% 103% Firestone Tire 5s 42........... 6 104% 10414 104% — % | 105% 934 Norwest PS 5 a 4%— % | 105% 103% W Un G & E 5igs 55 A....... 25 105% 104% 105 + 
100% 87 Florida Power & Light 5a 54...66 94 98 Of + & — dali % | 107° 105% Wise Min L & P 5s 44........ 4 106 106 106 5 
111% 106% OGDEN GAS 5s 45 102% 92% Wise P & L 4s 66 A ......... +56 97% 96% 974+ % 
101% 96 GARY ELEC & GAS 5s 44 st.. 6 97% 97 97% .. ee ee ae ae ee 
104% 100% ar ene Power 55 4 bewineies sive * 103% 102% = om ios 106% Onis Pow mre B.S 105% 105.” 1 “s 107% 103% YADKIN R P 5s 41............ 8 106 104% 106 + 1% 
10 ti P <a eam 10144 3 2 . . 
rat oe anihann eevee 6s 41 B....... 6 101% ini 101% + Fi fronts "et aan ae Any bg 4 settee sees 103% 103% 103% — 1* 100% 81% YORK RYS 5s 37 ............. 4 89 87% 87%— 3% 
8 Public Ut 6%s 56.......... 14-8416 8314 831Z-— 1 2 96% Okla Nat Gas 5s 46.......... =e 
a7 rt Gen Water Works 5s 43 A. 16 40% 88 88 — 1 100% po — a gg li 98 + -% FOREIGN BONDS 
a 68 ee foe hie ht 5s a 3 72 7a + ¢ Pape ieee a ie lauaasai Sie 30 224% AGRI MTG BK 7s 46 11 23% 235% 23%+ & 
al it 1 e a ee ee ee a i IS 
wo 76 Gfen "Alden Coal 48 on roe 7644-14 | 119 115, PAC G & E 6s 41 B.......... 12 116% 116 116% + 29%, 22° Agri Mtg Bk 7s 47............ 20 23% 23% 238%— % 
ot 2 dope ue "R. aR LOD BAK Pee Di 48 00 i 2 ae 
ee 3 1004 100 100 ac L SS 42....... 20.26: + 4 114 114+ 25 18% BADEN C M. 7s ats ON 16 25 24% 25 + 1% 
105 wi eens tee wee 6s 45....7 5 B65 B 8. —2 105 go — Gen PEL te 77 veeeeeeees 4 oop b om Z 27% 22 Bogota Mtg Bk 3 * SR ae 5 23% 23% 23%4— \% 
eee ee 3 UG © | 1058 96" Ren Con PRL S819...) 9 98 ose oath 1% | at 11% CAUCA VAL 78, 48 o.oo: 68 13% 12% 134+ % 
2 N 5s 77 A.. 1 104 104 104 + ¥ vi eS al et = 27 Cent Bk Ger 6s 52 A.......... 8 27% 26% 27% + 1% 
102% = een. ae +4 % | 106 99% Pen Oh Ea 6s 50.00.0000 15 10214102 102 — % 19% rice Gees... 27% 27% 27% + 1% 
10414 97 Heller (W) & Co 4s 46. 12 97% 87 x % 8916 Pen Oh Ed 5ys 59............ 12 99 ort 98: .- 21% 1514 Chile Mtg Bk 6s 31........... § 23 17% 17% 17%— %& 
105 101% Houston Gulf Gas 6s, 43. 15 104 103%104 +1 Mix, 07% a — ry i Berets to ae = brs e+ 11 11% Chile eS gi ate... 10 11% 11% 11% - 1, 
+ 6 7 7 79 P 5s 40.......... h — = re 
Se TY Hoerade Feed 6:49 8.......1 5 19% "4 10% > 2° | 100 8814 Peo Gag L&C 4g 81 B........ BM ge | aot oF Cuban Tet yea A 3 100 98 99 — 2 
112 108%, Phila El P Due *ia SN can 22 111% 110% 111+ a 1005 1005% 100% — 

Boo csc ack 2 110%110 110 + 1 A 102% 99 DANISH CON 54s 55... 4 10054 100% 100% — % 
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Rising Labor Costs The above statistics indicate that over Ch ain Store Sales although many more were considered. 
; half of the benefits of a general 50 per These States were Pennsylvania, Mon- 
Continued from Page 211 cent rise in the salary and wage level, Continued from Page 213 tana, Georgia, South Dakota and Ten- 
the salary and wage labor cost, the while all other costs remained un- PES nessee. With their repeal and expiration 
changed, would be nullified by necessary ‘otal membership of 83,224 on March 1, 
Treasury Department unfortunately not : 


segregating salaries and wages in its 
corporation return tabulations. The la- 
bor cost is the major item in this cate- 
gory, however, and while it must be re- 
garded as a maximum, it can be used in 
a general way to fix the approximate 


importance of the labor cost item. 


If the salary and wage level were 
raised 50 per cent in manufacturing, 
while it was at the same time held sta- 
tionary in all industries supplying raw 
materials, fuels and services to manufac- 
turing companies, and all other elements 
of cost, including taxes, in manufactur- 
ing were assumed not to change, the fi- 
nal price of the finished products would 
be increased by something under 10 per 
cent. The burden of increased cost would 
fall primarily on those engaged in other 


industries, 


price increases. Excluding consideration 
of those receiving income from govern- 
ment, half of the burden of the remain- 
ing effective increase would be borne by 
farmers and other independent business 
proprietors, and the other half by those 
receiving income from stocks, bonds and 
the rental of real property used in 
business. 

From the standpoint of manufacturing 
alone, an increase in the salary and wage 
level in this industry, with no change in 
salaries and wages in any other industry 
and no change in other costs, would in- 
crease prices of manufactured products 
by probably less than 10 per cent. Obvi- 
ously, the burden of these increased 
prices for no increase in the quantity of 
manufactured products would be borne 
mainly by those in other industries 
whose incomes remained unchanged. 


of several of the laws, twenty-two States 
now have chain-store tax measures on 
their books. Pennsylvania’s tax basis is 
only slightly less than that of Louisiana. 
It calls for $500 for each store over 500. 
In Arkansas one of the eleven tax bills 
considered (none was enacted) called for 
a tax of $1,200 per store on chains of 
over 500 stores. 

Some observers believe that antagon- 
ism to chain stores is waning. They point 
to the fact that comparatively few new 

Chain stores in recent years have laws were enacted this year. Much de- 
become a favorite target of politicians. pends on the attitude of consumers. It 
Various types of legislation have been is interesting to note that in the recov- 
devised in an attempt to penalize chains. ery since 1933 independent grocery store 
The principal weapon has been the chain sales have increased more rapidly than 
store tax, such as the Louisiana law, chain store sales. Table VII). 


1932. Chain stores have taught the in- 
dependents much about food merchan- 
dising. 

Leading grocery chain companies are 
financially well fortified, although in a 
few instances difficulties were encoun- 
tered during the depression. Detailed 
income and sales figures are shown in 
Table IV. 


Discriminatory Legislation 


AS a re- 


which was upheld by the Supreme Court. sult independents now control about as 
During the 1937 sessions of State Legis- much of the total market as they did in 
latures, five new tax laws were enacted, 1929. 
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'250 H W Mot P 9% 9% 9% 750 Wise, a. a oe 10" 2,700 Rheem M.. * 18% 18) 40 SCHale tiga; 26% 26 26 BALTIMORE, MD 1853 NEW YORK 
. 8 8 18 | 650 Wooda n. 3,2 ic a % . . 

2,100 eae hisi: 7 "3% 3% | 1,550 Zenith Rad. 37% 36 37 100 Roos Bros.. 2512 251% 25i¢ |. PRR 25% 25% 25% Plaza 8400 BOwling Green 9-0020 

350 Ill Brick... 13% 13° 1314 | CURB EXCHANGE 30 Schlesing pf gif “g 8% | 264.8 C Edi 6% ih inet aii Hagerstown, Md. Louisville, Ky. ek, Pa. jeg 

10 Il N Ut pf105 = 105 105 2,074 SoundvPulp 65 63 63 | RR: % Ms Members New York, Baltimore and Chicago toc. 
300 Ind Stl Pro. 81% 8% gy | 50 Allied Brew 36 .36 .3e] “"I79 South Pac.. 47% 47% 47% 100 S P Cem B 19 18% 18% Exchanges, Chicago Board of Trax and Commodity 
250 Iron Firemn 2414 22 241, | 5,550 Camp G M .45 45 -40 3886S PGGA % ly % | 50 Unit Corp. . 65, Exchange, Inc. 

1,400 Jary (WB). 27% 26% 27% | 50 Dickey &Br 1% 1% 1% 1,075 Stand Oil C 45° 44” 44 | 1350U S Petrol 2.00 1.90 1.90 
50 Jefferson E40 40” 49” | 50 Beaks x: vs 1% ~ 325 Super M C. 204% 20% 204% 3wWcCLins16 16 16 
100 Joslynn Mf. 47% 47% 47Y 1,226 Fran ehr . - . ee ee le ae . 

1,850 Katz Drug. 9% 9% gid 100 Peter Fox. 91% % MICHIG AN MARKETS Baltimore Stock Exchange 
650 Kellogg Sw. 10% 10% 105% | 800 Heidelberg . _66 1 108 STOCKS ’ STOCKS 
20 Kellogg S pf.100 100 100 | 270 No Ill Fin. 14% % "4 OIT LISTED STOCKS — ‘iia Riis ‘tans _— ide haeaeas 
110 ROS une 28% 2404 24% | BOARD OF TRADE MICHIGAN MUNICIPALS 5 | Sathbaema 13% 13% 
10 RUD cum Pf 32° 31% 32 2 1,050 Arundel ... 22 20% 21 | 13 

10 KUJ 6% pf 70 70° 70 ‘| 30 Berk&GFur 2 2 REAL ESTATE BONDS 100 Atl C Line 52% 5214 521, | 3No Cen RR 9999 9 
saa kmemmeB fy. TX Hk) Bema ’h 3g F | aa Toot ky) Ewer HF 
5 ingsbr; y | fas ie /a a _ 

5,300 La Salle kn 3% 2% 3% | 500 Gellman .. 3° 2% 29, CHARLES A. PARCELLS & CO. 257 Balt yr oo 5 4% 4%| 750US Fid@ G 23% 20% Joy 
300 Leath ..... 8% 8% 8h } 200 Gellmn war 2 ly am Established 1919 poe ont GELaP 72 a me ODD LOTS 
*30 Lert pi. 28% 29% 19%! “So Hum-R Riv 1172 1 1% Members Detroit Stock Exchange 271 CG S%pfA.113% 113 113¢| 68 Arundel. 21% 20 21% 
00 Lib MENGE Zor, 22 2% |  900Mon Liquer ‘24 e 7 639 Penobscot Bidg. Rand. 5625 130 E Sug A pf 38% 37% 38 | 230Bl & Deck 27, 27 2Tig 
00 Ling Pring “sit ‘gy Sy 4 20B Norton nt 2 3. Detroit Michigan $8 Fin Am Cx aay, "21 121% | 20 AD Ma1288 130 12rm 

ic . . * - - — ee, 3 Y y e 
SOL Pring pt 38 38° 38% “0D Sete A’: 12% 12% 12% D it Stock Exch 25 Fld Gash 12% 12% 30°| 344 Hous Oil Pi 23% 221 2317 
' nee ——__ etroit Stoc xcnange 2,000 HCovte pf n 23% 22% 2344 | a he 25% 25% 255 

STOCKS. STOCKS. nu en 1, “| wrnew Rca 3 13% 13% 

L J SCHUL I Z & CO Sales. High. Low. Last. Sales. High. Low. Last. 7 Pir as 9% 9ig oi: | 310US Fid&G 23% 22% 22% 

© 7 545 Allen Elec.. 2% 2 3 } 300 McClan Ref 1 1 1 3,729 M-Tex OIA 3% 3 3% | BONDS 

Members Cleveland Stock Exchange 1,325 Auto City. . rt) 1 1% | 280 Micromatic 3) 3 3 120 Mar-Tex Oi] 3% 3% 31%| $1,000 At Cst Line. 104% 104% 10414 
. s14; s 372 Baldwin .. 144% 4 14%, | Midwest ... 3 ; 8 204M&M Tr . 30” 29” 957) 2,700 Bal 314s'80.114% 114% 114% 
Union Trust Building Cleveland, Ohio 352 Bower. 324 31 32 | 490 Mtr Prod”: 34 34 Er 120MtVwM pi7z5 72 22 | 25,500 BT 144sa'75 2080 ‘zoxt 14 
tev. 0. 1.650 Burry ..... 4% uskegon . 13,900 BT5%dA'75 35” 33% 343; 
Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 100 Cons’ Paper 18% 130 13% | 1,008 Packard... 9” leg 18% 75 Mw nF Ss kas aie 2se0 B Deiat tao, ae Ba, 
NEW YORK OFFICE: 76 Beaver Street 408 Cont Mtr. if a oof 2 947 Parke Dav. 38% 38 38 7 eas 
= . FF. A let NY 1-1541 100 Cuningham 202 | 342 Parker ‘ol 17 17 7 
Telephone Digby 4-6929 A. T. & T. Teletype N 10s Det Edison.119° 116" 116" | 3,496 Darke? Met. 5 4% 57 
| 100 Det Gray Ir 2% 2% 2 370 Prudential . 4% 4% ix Fi Stock Northwest Bancorporation 
Cl l d Ss - E h $30 Det piichst 4% 4% Hed - a Data's 3 § e s irst Bank Stoc jorthwest Ban rpo: 
Jet ‘aper.. a . - * e ° . ° 
evelan toc XC ae 365 Det St Cp 2% 24% 244, 1.240 Std “Tube... i 7 7 Minnesota Mining & Manufacturing Minneapolis Brewing 
STOCKS TKS ; 210 Fed Mogul. 17: 4| 1,497 Tivoli ..."° 5% 
Sales High. Low. Last. | Sales High.Low.Last.| | 425 Fed Mtr Tr 7H ++ » 18| 925Tom Moore. 3% 312 3% WELLS-DICKEY COMPANY 
: os 7% 7%| 3.200 Frankenmth 1% iy, | 200 Union Invst 10% 10% 103¢ 
“ime tee fa, 2 | pee 20” op”! “Sor Frauesoan isi igi} 20% 380 United Shirt g* 12% 10 Established 1878 
a SY. _ 6am Z | ae —— 40% 4 de 775 Gar Wood. 13% 13% 13% | 215 us Graph. 36% 36% 36% Members Minneapolis-St. Paul Stock Exchange 
. aa .- ‘ . Gemmer B.. 300 Un , ? 
46 Cl Illum pf.10714 107% 1071, | 125 Metro ..... 55% 5% 5% = Gentenenee 3% 5% i3t Walker B- 4% 5 5 Sif Atlantic 4201 Minneapolis Teletype-MPLS 287 
195 Gl peailway 43% 42° 43% a3 ear Retia's OM ; 1,045 Goebel... 3% 35% | «500 Warner... ty 3 1 
10Glark Contr at) AAS Nat Goro A a0" 20% 30%] 505 Granam’ 38 ig| 25 Wayne si > it tg 
10 Clark Contr 1,200Grand Val. lig 1" 3% ———— ££ © 2 : : 

"136 Comm “Book® 32% 38% 39% | "20 Ohio Cont. ip 35% 58%) "409 grand Vai. 1% ih | unuisten " “|  Minn.-St. Paul | Milwaukee 

156 Com Book. 55 § > jo : 1,419 Hoover . 1 4 } - 

16 Dow Ch pf.113 113 113 | 50 Peerless ... 7 6% 6% 625 Hoskins Di, 2 21% 50 Amer Rad. 22% 22% 22% LISTED STOCKs. GRAIN AND STOCK EXCHANGE 
$o Rault! Rub. 26 26 26 = Sores 42, 3 298 Hudson 16% 16% 164 | 128 Bors warn. 44% 44% 44% |sales. High.Low.Last. | STOCKS 

180 Fed Knit . 29 28 938 | Seiberling 2 2 1,200 Hurd ...... | om. . | 

30 Foote-Burt. 16 16 16 | 52 Seiber R pf 58 54 55 1,125 Kingston | 5 4% 5° | 285 Consol Oil.. 18 15% 16 = saeary Hin. 28 2 2 Sales. ‘ ” rhe Were 

271% Harbauer . 12% 12% 12), | 217 Union Metal 15_ 15, 15 850 Kinsel ...__ i} 15 1,405 Hupp ..... 3% 3% 3% p< ee ted 394 59% 39%, | £0 Briges- a ity ity iy, 

313 Jaeger’. $2 82 0 | AR Van Dt me” 6t 25 Manes 25 2518 2c 81 Natl ‘Dairy: $9 Si 20¢| 130 Yoerg Brew @* *9 ® 10 Fr G&M pf 17% 17% 17% 
T cscs Se 32 32 = 1 an ron ahon “ < | A 3 

3 Kelley Is.. 25% 25% 25% | 50 War Refin. 3% 3% 3%! 5 050 Masco .... 2° “qiZ 1% | 257N Y Cen... 41% 30 40 BANK STOCKS UNLISTED _ 150 Hecla Min. 185 18% 18% 

415 Lamson ... 12% 1114 12° | 80 Weinberger. 26 25% 254 100 McAleer ... 1% 2% 2%|  322Socony |" 21% 2144 21 1,326 Ist Bk Stk. 13% 13% 13% | 135 Modine Mtg i. 

10 Leland El.. 20° 207% 29 | 41 WRI pr pf.105 105° 105°} 2,225 McCilan Oil x § 157 Std Brands. 12% 12 1214; 696 Bancorp .. 12% 1% 11%) is Inv.... % 
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Transactions on Out-of-Town Markets—Continued 





Pittsburgh | Pittsburgh Boston 
STOCKS. UNLISTED STOCKS STOCKS 
Sales. High.Lcw.Last | Sales. High.Low.Last.| Sales. High. Low. Last. 
24 Ark Gas pf 8% 8% 8% | 417 Am Roll M. 38% 3644 38% 450 Am Pneum. 1 80.85 


® . 
348 Arm Cork.. 5914 58% 59% | 


131 Am WW & 


100 AmPneu pf. 2% 2% 2% 


164 Bos Elev. . 61 


200 Auto Fin... 5% 5 5 eee 2214 20% 20%) 50 Am P 1 pf. 16 16 16 
107 Blaw-Knox. 245% 24% 245% | a -_——_- = sta 5 57% orm 116 Bos & Alb.130%4 128% 130% 
27 % 
2,891 Carnegie M. 3 2% 2%| 35 cities Serv. 3% 3 3 | {B08 & Me. Sm om & 
- ; 10 B&M pf st. 644 6% 
829 Col G & E. 15% 14% 14%) 185 Col O & G. 8% 8 8 | 450B&M pf A. 11 10. 10% 
452 Devon Oil.. 235% 23% 235% 245 Curtiss-Wr. 6% 6% 6%4| 939 Bam pf B. 10% 10 10% 
825 Duq Brew.. 21 20% 20%]  349Gen Elec... 58% 56% 57%) 506 BeM A st. 12 10 
150 Elec Prod.. 14 14 14 | 394 Gen Motors 56% 53% 56%4 60 B&M D st. 17 16 16 
356 Follans pf.. 38 37 37% | 50 Kaufmann. = ta 28% | 146 B&M pr pf. 39% 38 MY 
4,200 Ft Pitt Br. 1 .90 ia = oe heed % 3% 3%| 395 Bos Edison.135% _ = 
: -Walker 45% 45% 45% | i 8 | 60 Bos & Pr..1 1 
135 pitt pt.108” 107" 108 |" 310 Penn R R.. 39% 361% 36% 60% 61 


- 


,141 L Star Gas. 11% 11% 11% | 
800 McKinney... 2% 2 214 | 
96 Mesta Mch. 664% 65 66% 
.751 Mt Fuel 8. 5G 8% 8% 
120 Nat Firepfg 54 5% 5% 
500 Phoenix Oil .05 .05 = .05 


540 Phoenix Oil 


PRS 10 10 .10 |} 
10$ Pitts Brew. rs 53° 4% | 
25 Pitt Coal pf 53 53 


57 Pitts Pl Gl.124%4 122%, 122%, 
387 Pitts S & B 15% 14% 14% | Sales. 
80 Pitts Stl F.16 15 15 





125 Plym Oil... 27% 7” 26% 120 LaneCotton 10 
1,200 Renner .... 2 1% 1% 
50 Rey & Bros 4 4 4 } 


585 Sham O&G. 6% 6% | 
535 Std Stl Spr. 34 32 35% | 
136 Un En & F 55% 55% 
150 U S Glass.. 3% te 


301 West Air B 42% 41% 41% | 
41 West E&M.156% 151% 151%, 


417 Rep Steel.. 
341 Radio Corp. 
282 Std Oil N J 71% 69 69% 
110 United Corp 
2,022 U S Steel. 
105 Warner Br: 144% aS 14%) | 


New Orleans | 
LISTED STOCKS 


1,300 Jeff L Oil. 


a PanAmLife 18% 18} 18 
00 Stand Fruit 64 1 
ad Wesson O. 
LISTED BONDS. 
oa | $1,000 NO P_ Serv 
850 Vict Brew. .90 90 .90 Ext 5s .. 
CURB BONDS. | 
$4,000 Clover 6%s.102 102 102 


50 Bos El..... 605% 605% 60% 
60 Bos H-Tra. 26 25% 26 
25 Bos Per Pr. 13 135 13% 
165 Brown Dur. 4% 4% 4% 
645 Cop Range. 11% 11% 11% 
29 EastG&F pf 48% 48 481% 
41 E G&F p pf 62 61 614% 
388 East MassR 24% 2 2% 
| 90E M R pf. 404% 40 40 
| 50E M R pfB 10% 10% 10% 
14 Eastern SS 8 8 8 
190 Emply G p. 21% 21% 21% 
373 First Na St 41 40 414% 
20 Gen Capital 4344 43% 43% 
99 Gilchrist .. 12% 12 12% 
620 Helvetia .. 60 .55 .69 
237 Isle Royal. 3% 3% 3% 
136 Loew's The 18 17 17 
50 Maine Cen. 20 19% 20 
100 Me Cent pf. 54 53 53% 
683 Mass Ut As 3% 3 3 
114 Mergenth’r. 444% 44 44 





Pissit #08 118% | 


High. Low. Last. | 
4% 3% 8% 


o 


6 
45% 4514 453 | 


91% 91% 91%| 


Boston 
STOCKS. 
High. Low. Last. |Sales. 


STOCK 
| Sales. 








St. Louis 


High. Low. Last. | Sales. 


Cincinnati 
STOCKS 


| 

| 

a. | 
Hi mn —— ~— 





| 475 Narragars’t 8% 7% 8 15 Emer E pf.115 115 115 = 2 Ss 
1,889 Nat Tunnel 4 3% 3%| 1,015 Falstaff Br 10% 10 10 fron Bred. “ah 
| 318 N E Tel...119%4 ut 118 176 Griesed’k-W 36% 36% 36% | 145 Cin Ry. 
a 60 Hamilton-B 3% 3% 3%,  i¢2 Gin SRY: oo oon 
is Old Domine 68 62 230 Hussman-L 23° 2244 23 £3 GocaCola A.190 188 188 
$12 Ovd omMin 7%, 7% 7 45 Hussm-L pf 57 56 56 87 Dow Drug. 7% th 7% 
390 Quincy Min 7% 7% 17%| 265 Huttig S&D 17 16% 17 | ie ai 
300 Reece FI M 2% 2% P 34 7Hyd P M.. 1 1 1 94 Eagle-P . 20% 20 2 2 
280 Shaw Assn. 13% 12% 13 105 Hyd PB pf 6 46) (6 OE & D pf 
115 Sub Elec. 1% 1% 1% 145 Int] Shoe... 44% 44 44%4| 108 Formica In 18% 17% 18% 
Df tg ey Co... 10% 10% 10% | 1Gall Dr pf. 93 $3 93 
a ta a 145 Knapp-M... 18 16 18 | 129 Gibson Art. 31 30 
100 UnC_ L&M. .40 .40  .40 15 Laclede-C.. 17% 17% 17% 15 Goldsmith . 6% 78% 6% 
475 Un Tw Dr. 32% 31 31% 5 Laclede Stl 245 245% 245% 30 Hatfd Pr pf 5% 5% 5% 
Teas ae a 5 McQ-Norris 48 48 48 | 50 HiltonDavis 24 24 24 
80U SM pf.. 41% 40% “3% 282 = nore. = » 1 55 Hilton D pf 29 29 29 
7450 Warren's D 38” 37% 37% vue taf 115 103 Hobart A.. 47% 45% 45% 
F 14 NatiBae "we 43 igh 118 1184 pnd “~— a 
BONDS ' |. 220Natl Cdy... 9 81% 8%| .22Kahn ..... 
$1,000 E Mass 44s 77 76 76 | 10 NatiCdy 2d 0% 94% ois 100 Kroger .... 22 22 22 
"150 E M 6s D 93% 93% 93% 280 Rice-Stix. 9 Little M G.102 102 102 
100 E Mass 5s. 82. 82. 82 130 4 4 B | Bidg OM OM OM 22 LittleM Spl ox 4914 rs 
ear iacenlee dlc Na 208 Car.. 12 12 12 294 Magnavox.. 
: 106 StL car pf 76 76 76 3 Meteor .... 13% 15 15 15% 
St Louis | 325 Scruggs.... 14% 14 14% 115 Moores C A 4% 4 
a | 8 Scruggs pf. 28 28 = 57 MooresC B %& % on 
seer" | a57 SW Beli bf. 120% iid% 120% SNash...... 5 & & 
Sales. fea ge 18 Stix ix i B-F . 10 9 8% = ge’ a i 
423 Am Inv. 23% 22 My terling p 11 611 | 22P &G..... 
24 Am Inv pf. 36 36 36 564 Wagner El. ft 43% 13% 37 P&G 8% pf.213 213 213 
480 Burkart .. 36 BONDS, 415 Rapid ..... 32 28 «(31 
| 50C & S A pf “3 5% 5%| $1,000C & S 5s. 2% 2% 291 U S P Card 27 26 26 
60 Coca-ColaB 37 37 


2,000 SLC 6s, ext 
= oo oy 35 35% | Py tag a 


28 28) 28 | nit 
2 Ely-W 2a... -102 100% 102 £000 UnitRy c/a 


rH 8114 aie | 100U S Ptg... 4 
90 20% | 212 West Bank. re 7% BY, 
100 Wurlitzer. 1 19 


az 2 
36y 26% 2614 33 Wurlitz pf. 1105 110% 110% 





Corporate Net Earnings 


Continued from Page 227 


Com. Share 


——Net Income.——, Earnin 
Company. 1937. 1936. 1937. 1936. 
Spiegel, Inc.: 
June 30 ar.. 872,827 912,238 h.60 h3.34 


6 June 30.1,418,410 1,362,172 h.96 h4.86 
i2 mo. June 30.3,490,665 2,657,694 h2.48 h9.46 
Scott Paper Co.: . 
June 30 qr.... 356,549 237,139 h.62  h.76 
6 m0. Tune | 30. 613, od 7 739 h1.07 h1.49 
12 mo.June 30.1,140,097 §..... 2.00 = 
Standard Brands, Inc.: 

J 30 qr....2, ny 860 3. 674,375 .22 .28 
+6 mo. Je. 30.5,721,352 7,467,917 44 5T 
i2 mo.June 30.12,980,884 a 396,505 .99 1.10 
Standard Cap & aes Corp.: ‘ cain 
J 30 qr. 523 170,000 h.76 8 
$ me. June i 30. 3A" "474 339,004 h1.40 h1.61 
Standard Fruit & Steamship Corp.: 

6 mo. June 30. 70,640 408,764 


Standard Steel Spring Co.: 
6 mo. June 30. 252,547 ~—...... 2.53 


Sterchi Bros. Stores, Inc.: 

6 mo. June 30. $275,550 191,844 

Stewart-Warner Corp.: 

gy 30 qr. 700,664 622,035 56 0 
mo. June | 30.1,541,921 1,054,362 1.24 85 

Studebaker C — 

June 30 qr... 5,058 900,175 h. ; 

6 mo. 7s 30.1, 17a 517 1,004,830 h.5d4 h.46 

cage Co. = subs.: 

June 30 q 54,009 408,953 83 46 

= ano. fone 30.1, be: 853 672,597 1.78 .76 

Superior Steel Corp.: 

June 30 qr.... 120,648 

6 mo. June 30. 206,768 

Telautograph Corp.: 


June 30 qr. 
6 mo. June 30. 


58,726 1.05 52 
87,814 1.80 17 


35,423 34,059 15 15 
69,314 66,758 .30 .29 
Twentieth Century-Fox Film: 

13 wk.June 26.1,687,885 1,529,430 h.77  h.83 
26 wk.June 26.3,755,483 2 "769.190 h1.76 h1.43 
United Milk Products Co.: 

6 mo. June 30. 166,745 168,081 1.70 1.58 
United States Freight Co.: 

June 30 qr. 32,843 179,529 All 60 


6 mo. June 30. *56,265 267,740 = 89 
U. S. Gypsum Co.: 
June 30 qr 1,989,631 1,805,157 


1.55 1.39 

6 mo. June 30.3°401" 253 2,241,774 2.62 1.65 

12 mo.June 30.6,487,593 4, 105,549 4.98 2.98 

U. S. Steel Corp.: 

June 30 qr. ..36,173,682 12,862,423 3.43 75 

6 mo. June 30.64,735,215 16,238,727 5.99 41 

Van Norman Machine Tool Co.: 

24 wk.June 19. 141,640 155,729 = 1.59 

Waldorf System, Inc.: 

June 30 qr.... 108,823 157,834 .25 37 
mo. June 30. 169,760 286,935 39 .67 

Walworth Co.: 

**June 30 qr.. 480,126 170,062 .37 

6 mo. June 30.1,022,495 180,537 78 


Warren Fdy. & Pipe Corp.: 


6 mo. June.30. 282,222 148,490 1.61 85 
Webster Eisenlohr: 

June 30 qr. *75,723 *43,011 

6 mo. June 30. *135,232  *78,010 


Western Auto Supply Co. of Missouri: 

6 mo. June 30.1,092,943 624,977 1.45 83 
Western Dairies, Ince.: 

6 mo. June 30. 34,093 33,138 


Westinghouse Electric & Mfg. Co.: 

**June 30 ar. 5,990,260 4,205,524 h2.25 h1.58 
6 mo.June 30.11,331,772 7,937,978 h4.25 h2.98 
12 mo. Je. 30.18,493,085 13,656,170 h6.93 h5.13 


Com. Share 

——Net Income——, Farnings. 

Company. 1937. 1936. 1937. 1936. 
Wheeling Steel Corp.: 


June 30 qr... .2,463,034 871,277 4.87 17 
6 mo. June 30.3,771,841 882,199 6.77 p2.31 
Willys-Overland Motors, Inc.: 

7mo. May 31 504,541. ...... 18 


Yellow Truck & Coach Mfg. Co.: 

June 30 qr....1,119,896 1,383,389 .29 53 

6 mo. June 30.1 ,076,649 2,174,431 36 .78 

12 mo.June 30.4,491,243 2,485,087 1.16 .68 

yey Sheet & Tube 

June 30 q .2,022,112 2, 588, 089 hi.14 h1.98 
ti6 mo. 9 " 30.6,908/131 4:485:388 h4.08 h3.39 


siete Gold Co.: 


June 30 qr. 360,000 181,531 

6 mo. June 30. 707,000 463,803 

Zonite Products Corp.: 

— 2 or..... 1,633 *30,914 pase 
mo. June 30. 41,420 *7,013 .05 


PUBLIC UTILITIES 


1937. 1936. 1937. 1936. 
Alabama Power Co.: 
12 mo. June 30.4,145,368 3,095,737 
American Light & Traction Co.: 
12 mo. June 30.5,998,484 5,179,421 1.88 1.58 
Bell Telephone Co. of Pennsylvania: 
June 30 qr 2,686,557 2,778,296 2.14 2.23 
12 mo. June, 30.10,871,180 9,418,445 8.70 7.38 
Boston Edison Co.: 
12 mo. June 30.5,516,401 4,913,446 h8.94 h8.85 
Brooklyn Union Gas Co.: 
6 mo. June 30. 919,977 986,908 h1.24 h1.33 
12 mo. June 30.2,183,882 2,285,845 h2.93 h3.07 
Buffalo, Niagara & Eastern Power Corp.: 
June 30 qr.....2,266,395 1,938,025 
12 mo. June 30.9,381,923 7,328,781 
Carolina Power & Light Co.: 
12 mo. June 30.2,482,289 1,712,340 
Central Ulinois Public Service Co.: 


June 30 qr..... 270,057 187,277 
6 mo. June 30. 565,047 470,595 


Commonwealth Edison Co.: 

June 30 qr.....3,278,146 2,060,575 2.03 1.28 
6 mo. June 30 7,749,626 5,101,350 4.81 3.17 
12 mo. Jne 30.13,592,018 9,896,463 8.43 6.15 
Commonwealth & South. Corp.: 

12 mo. Jne 30.15,557,021 10,589,159 .19 : 
Consolidated Gas E. L. & P. Co. of Balt.: 


June 30 qr.....1,727,004 1,624,691 1.24 1.15 
12 mo. June 30.6,471,120 6,513,427 4.59 4.62 


Consumers Power Co.: 
12 mo. June 30.9,788,642 8,259,816 
Delaware Power & Light Co.: 


gJune 30 qr.... 341,053 313,627 
#12 mo. Jne 30.1,377,722 1,256,717 


Denver Tramway System: 


& 


12 mo. June 30 147,239 117,854 
El Paso Electric Co.: 
12 mo. June 30 344,714 328,854 


Engineers Public Service: 

12 mo. June 30.3,293,755 2,474,689 
Georgia Power Co.: 

12 mo. June 30.5,184,367 4,682,929 
Gulf States Utilities Co.: 
12 mo. June 30 967,026 
Illinois Bell Tel. Co.: 

6 mo. June 30.6,395,583 6,112,382 4.26 4.07 
Kings County Lighting: 


51 5.75 


770,936 


6 mo. June 30. 129,922 171,765 

12 mo. June 30 246,341 315,285 

Laclede Gas Light Co.: 

12 mo. June 30 352,309 102,130 2.12 p4.08 


Com. ane 
—Net Income— Earn 


Company. 1937. 1936. 1937. t 36. 
Long Island Lighting: 
6 mo. June 30. 757,431 734,724 
12 mo. June 30.2,235,439 2,259,269 
Market Street Railway Co.: 
12 mo. June 30 79,986 175,620 r.69 r1.51 


Memphis Natural Gas Co.: 

12 mo. June 30 597,205 498,376 .60 49 
Memphis Power & Light Co.: 

12 mo. June 30.1,470,190 1,232,245 

Mountain States Pwr. Co.: 

12 mo. June 30 338,283 205,749 

Nebraska Power Co.: 

12 mo. June 30.1,788,789 2,009,379 

New England Power Assn.: 

6 mo. June 30.3,184,786 2,464,021 

12 mo. June 30.6,424,987 4,796,150 

New York Water Service Corp.: 

12 mo. June 30 357,775 376,683 3.02 3.75 
Niagara Falls ppd Co 

June 30 qr.. 225 860,086 

12 mo. June 30. 1359) 113 3, 178, 703 

Niagara, Lockport & Ontario Power Co.: 
June 30 qr.. 268,767 309,163 

12 mo. Jane 30. 1,369, AH 1,169,730 

North American Co.: 

12 mo. Jne 30.19,076,402 14,880,903 2:01 1.52 
Ohio Edison Co.: 

12 mo. June 30.4,752,317 3,672,138 

Pacific Lighting Corp.: 

12 mo. June 30.8,619,312 7,614,420 4.62 4.00 
Pennsylvania ooo & Light Co.: 

June 30 qr.. 8,659 605,392 

12 mo. June 30. ad oo 151 8,197,985 
Pennsylvania Water & Power: 

6 mo. June 30.1,215,440 1,065,604 

Peoples Gas, ._- & Coke Co.: 

June 30 qr.. 5,635 354,504 1.19 53 
6 mo. June 30. 1,935/929 1,112'405 2.91 1.67 
12 mo. June 30.2,934,983 976,197 4.42 1.47 
Philadelphia Electric Co. System: 


— 30 qr....5,528,241 5,347,149 
mo. June 30.22, 434,855 21, 768,856 


Portland General Electric Co.: 
6 mo. June 30. $833,566 +633,794 
Potomac Electric Power Co.: 
12 mo. June 30.4,789,773 
Public Service & No. Ills.: 
June 30 qr..... 1,114,018 745,636 
6 mo. June 30. .2:690, 115 1,867,476 
12 mo. June 30.4,561,969 3,461,663 
Puget Sound Power & Light Co.: 
12 mo. June 30.1,825,421 1,496,484 
Radiomarine Corp. of America: 
6 mo. June 30. 121,414 83,808 
Saguenay Power to lig “a 

June 30 qr.. 356, Reb 3c6 1.37 
6 mo. June 30. 698, O62 Bete 2.67 
Syracuse Lighting Co., Inc.: 

June 30 qr..... 278,863 252,012 

12 mo. June 30.1,146,900 1,007,827 
Tennessee Electric Power Co.: 

12 mo. June 30.2,322,543 2,187,664 

Third Ave. Rwy. System: 

Yr. June 30... *99,011 *128,302 
Union Gas Co. of Canada: 

June 30 qr..... $240,998 126,411 io 
United Gas ee a Co. & Subs.: 


June 30 qr..,. 7,719,057 i. 285,681 .29 
6 mo. June 30.15/813,815 1 790,854 -60 
12 mo. Jne 30.30,139,182 28° 912,989 1.13 


Utah Power & Light & Subs.: 


gngers 
BRR 
Sie 


wr 


27 
55 
08 


12 mo. June 30.1,678,615 951,903 
Utica Gas & Electric Co.: 

June 30 qr.. 209,4 181,044 
12 mo. June 30. 853.483 714.159 


Com. Share 
Net Income—, 


— Earnings. 
Company. 1937. 1936. 1937. 1936. ' 


Virginia Electric & Power Co.: 
12 mo. June 30.3,313,568 3,083,217 


RAILROADS 
1937. 1936. 1937. 1936. 
Chicago, Burlington & Quincy R. R.: 
6 mo. June 30. 452,639 *942,194 .26 
Detroit, Toledo & Ironton R. R.: 
6 mo. June 30.1,084,394 1,124,936 
Louisiana & Arkansas Rwy. Co.: 


6 mo. June 30. 168,052 287,643 
Maine Central R. R.: 
6 mo. June 30. 377,852 *401,994 2.29 


Norfolk & Western Rwy.: 
6 mo. June 30.15,902,920 14,358,099 10.98 9.88 
St. ne esd Rocky — & Pacific Co.: 


June 30 q 1,129 8,761 
tt6 mo. June 30 110, 876 35,646 
12 mo. June 30. 310,715 29,259 


St. Louis Southwestern Lines: 
6 mo. June 30. *725,232 *139,278 
Virginian Rwy.: 

6 mo. June 30.3,191,857 2,481,045 


§$Not available. *Net loss. 
Federal income taxes. a On Cl 
b On Class B shares. c On combined Class 
A and Class B shares. g Report subject to 
audit and year-end adjustments.” h On 
shares outstanding at close of respective 
periods. m Consolidated loss before Federal 
income taxes. n Preliminary statement. 
p On preferred stock. q On combined pre- 
ferred stocks. rOn first preferred stock. 
sOn_ seconé preferred stock. t Surplus 
available for common stock. x On prior 
[pos ee stock. y Includes $1,037,667 undis- 

ibuted net earnings of National Surety 
Corp. **Indicated quarterly earnings as 
shown by comparison of company’s reports 
for first quarter of fiscal year and the six 
months period. ttIndicated earnings as 
compiled from ee s posipeenieg reports. 


7.52 5.25 


tProfit before 
ass A shares. 


Current Security Offerings 


BONDS 


Ilona County, Wis.. $143,000 2s, due 1942 and 
1943, yield 1.60% to 1. 70%, offered July 30. 
Harris Trust and Savings Bank. 

Knoxville, Tenn., $1,852,000 fdg. 4s, due 

April 1, 1952-1962, price 100, yield > of- 
fered July 28. B. J. Van Ingen & Co., 
Inc., Cumberland Securities Corp., El- 
dredge & Co., Inc. 

Pittsburgh, Pa., $3,000,000 1.60% registered 
notes, due July 1, 1940, yield 1.45%, of- 
fered Aug. 2. Halsey, Stuart & Co., Inc. 


Ramsey County, Minn., $435,000 public wel- 
fare 2%s, due Aug. 1, 1938-1947. yield 
0.65% to 2.15%, offered Aug. 3. helps, 
Fenn & Co., Wells-Dickey Co. 

— Francisco, Calif., City and County of, 

7,000 water distribution and sewer 4s, 
on Dec. 1, 1937-1963, yield 0.25% to 2.85%, 
offered July 28. The Chase National Bank, 
Harris Trust and Savings Bank, Edward 
B. Smith & Co., the Northern Trust Co. 


Syracuse, N. Y., $1,500,000 2.10s, due Aug. 
15, 1946-1947," Yield 1.90% to 2%, offered 
July 28. Bankers Trust Co., the National 
City Bank of New York, Edward B. Smith 
& Co., Blyth & Co., Ine. 


Woodbridge, N. J., Township of, $75,000 re- 
funding 44s, due Dec. 1, 1962, price 96.25, 
eng 4.50%, offered Aug. 3. Leach Bros.. 
ne 


STOCKS 


Consumers Steel Products Corp., 117,500 
shares common, par $1, price $3.20, of- 
fered July 28. Hammons & Co., Inc., Wal- 
ter Lyon & Co., Inc. 

Monroe Loan Society, 40,000 shares 5%4% 
cum. preferred, par $25, price $25, offered 
Aug. 2. Ganor & Co., Lane, Waters & 
Co., Mackenzie & Co., e. 


Taylor-Young Airplane Co., 115,000 shares 


common, a_" $1, price $3, offered Aug. 3 
Hiltz & Co., ss 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices areas of close of business on Tuesday, South and Mid-West Monday. 

















































































a a l F L O R | D A B O N D S U.S. GOVT. & MUNICIPAL BONDS (Cont.) RAILROAD EQUIPMENT BONDS 
G E R M A N | Key, Bid. Offer. The subjoined quotations, calculated on a per- 
| ALL ISSUES TEXAS (Cont.): centage basis, are the average of the prices for 
SCRIP cou Ss | s Fort Worth Indpt. Sch. Dist. bonds OW oa 
| ueces County bonds. Ie PE ow Name. Mat’y Rates Bid. Ask 
3% FUNDING BONDS e 8 Paris (City of) bonds........... : ow Atl. Coast Line.....'37-41 414 1.70 1.25 
| Baltimore & Ohio. ..’37-44 416.5 2.65 2.10 
CARL MARES & CO. Inc. © CLYDE C. PIERCE FEDERAL LAND BANK BONDS Boston & Maine....'37-44 315.4% 2.75 2.25 
- a eee ee ee el dll hee ee nnn eEr oh i A ee Gere .'3T- 1 
| 2 Breed x 208 So. Se _— St. | CORPORATION 44s, May, 1957-37 101% Buft., Ro. & Pit... Bt 38 le 7% +3 
CHI a 44s, Nov., 1958-38 104 Canad. National... .'37-45 46,5 q s 
| nema | SACKSONVILLE Branch Office: TAMPA gf | See 102% | Canadian Pacific. "31-45 43 215 238 
Trg aa 4s, Nov., 1957-37 101% | Cent. R. R. of N. J.’37-41 413 2.50 1.50 
FOREIGN SECURITIES U.S. GOVT. & MUNICIPAL BONDS (Cont.) 4s, July, 1946-44 110% Cent. of Ga. Ry....'37-40 416.5 4.00 3.00 
Rey Bid. Offer. Key. Bid. Offer. a 4 1955-45... 101% — & Ohio. "37-50 2,244.3 2.60 2.00 
: Oo UU ae hl CO Rs eee "37-39 414.5 .50 1. 
19 Amsterdam Trading, Amer. shares * ow ae FLORIDA (Cont.) : 3s, May, 1956-46.. 1014 Chi., Burl. & Qy.. 3h ae a ise 
19 Antioquia 8-6s, 1946, _ & cpns. 3 pd 107 Coral Gables c/d 32F 34F Se) Ge II  Skw sc eeenaceiaxe 101% 101% Chi., Milw. & S. "37-45 414,5,5%% 5.00 4.50 
19 Austrian dollar bonds..........-- 4° 107 Dade Co Hwy & S/D............. ow. Chi. & Northw...... "37-45 5 4.00 3.00 
19 Banca — e @ Italia stp. ow wwel 108 Dade City .... 2... cc cise . 43 JOINT STOCK LAND BANK BONDS Erle & R. G. Wn.. .'37-42 416,5,515 3.70 2.50 
Dt eee eee rie Railroad. 1977. 5 
19 Bank of Colombia 7s, 1947/ 48.. - 2 23 - + see gg or vataseeeeeeeeceees 2 oiy, | 48 Atlanta 3s, 1941-38................ Bearer Tl gege Site 150 1.00 
19 Bolivia 7s .........-++-e++: ; +4 wi Lane: 48 Atlantic 2s, 1938 ............ - 99% 101 Fruit Grow. Exp...'37-46 4,4%4,444,5,5144 2.60 2.00 
19 Bolivia 85, 1947 ..........-+--- a gai? VOSESEIOE LEED «20+ -- «0 Sexson * 43 Atlantic 3s, 1941-38................100° 101 Grd. Trk. West. 5 4.00 3.00 
19 Brazil Dollar oF aE. 5s, 1951........ 83% 84% 47 Fort Lauderdale Imp. 6s. 584 60% Me SO re oa cnc cso os ccs.cav ee .. 99% 101 Grt. North. Rwy.... 2,414.5 2.60 2.00 
19 British & Hung. Bank Tes, 1962. 2 ‘i 102 Fort Pierce Inlets (25M).......... 52F .. 43 Greensboro 2s, 1938 .............. 99% 101 Hocking Valley..... 5 1.75 1.25 
19 Buenos Aires scrip..........-. . io. “112% 108 Fort Pierce Inlets................. 47 43 Greensboro 3s, 1941-38..........-..10€ 101 Illinois Central. 44,5, 546 2.90 2.40 
19 Burmeister & Wain., Ltd., 6s, "4 ist? i6y 100 Gainsville, any rate, aver.........4.50-1 43 Pennsylvania 3%s ................100 101 Kans. Cy. South 5% 1.75 1.25 
19 Caldas 7%s, 1946 . onaee: 51 16 102 Hollywood (City of) (10M)... 57F 43 Potomac 7 0 BES 99% 101 eh. & New Eng 445 2.75 2.10 
19 Cauca Valley 7%s, 1946....... a4. i 4 i lees te. ES8 21F 43 San Antonio 3s ....... 9914 101 Long Island 44.5 2.80 2.25 
19 Central Pacific Ry. 4s, 191 . «(Oh 100 Jackson Co. Hwy. 5s. 1951 4.00-1 $3 Virginian 3s, 1942-39. 99% 100% | Louisv. & Nash 1.50 1.00 
sQmatn tn wee « 100 Jefferson Co. Hwy. 5s av.........4.00-1 " ee ees a 5.8 2.80 2.25 
19 Chinese Hukuang 5s, 1911........- Ow BW] 47 Lake Co. R/B & S/D ref. 4s...... OW PUBLIC UTILITY BONDS Tateret fase 414,5,5% ret ~ 
19 City Savings Bank 7s. 1953........ 30 2. 47 Lake Worth D/D c/d 6s.......... 11 13 21 Ardmore Street Railway 5s, 1958.. 35... Nashv. C. & St. 24 3.00 2.40 
19 Colombia scrip, old .......----+--+ 60 63 102 Lake Worth Inlets (15M)........ ow 23 Asso. El. Co. 5s, 1961 ........... 58 59% | Natl. Steel C. L. 5 5.00 4.00 
19 Colombia scrip, new ape. 29 32 108 Lake Worth actuals ............ Ow 18 Associated Gas & Elec. "3s, 1978. 35 3516 New York Cent.. 4, 2.65 2.00 
19 Costa Rica fdg. 5s, 1951......- 3234 108 Lake Worth Inlet Dist. ous. iia ow 18 Associated Gas & Elec. 4s, 1978... 38 38% Do . ; § 1.75 1.00 
19 Costa Rica 5s, 1911......... eras 15 47 Lakeland c/d 5%4s...... 65 18 Associated Gas & Elec. 4%s, 1973.. 76 T1le N. Y., Chi. & St. L.’37-51 2%4,3,4%,5 2.90 2.40 
= Soe ee eS ee ; 100 Leon Co. Hwy. Ss, aver..........4.00-1 18 Associated Gas & Elec. 5s, 1973... 76 77 | N. ¥.. N.H. & H.’37-51 3.4155 3.50 2.75 
19 European Mtge. & Inv. 7s, 29 100 Marion Co. Hwy. 5is. 1 t. ..103% 18 Asso. Gas & Elec. A 5s, 2002. - 17% 18% N. Amer. Car C....’37-46 414,5,514 4.75 4.25 
new inc. bdS......-.+.-..eee ees OR ee SE, eS ee 2 18 Asso. Gas & El. 8s, 1940.......... 96 98 Northern Pacific. ...’37-46 214\4%4 2.60 2.00 
19 Farmers Natl. Mt i7 21 Atlantic City & Shore _* R. =e. 32F.Otn Nwn. Ref. Line. ... .’37-46 4.00 3.40 
19 Fiat Motors ..... 3 = 21 Berkshire Street Rwy. 6s, 1937. ow — We Meese "37-50 2%,4 2.65 2.10 
ap Dera af Pisese .... BW Active Market 4 Carolina P. & L. 1st ref 5s, 1956. - 99% 100 | Do «ws. "37-41 41,5 1.70 1.25 
19 French Internals ‘ a 22 Central Gas & Elec. 5%s, 1946. 77 78 pee Marquette. "37-46 21,4 2.75 2.25 
42 Gelsenkirchen 6s, 1934 Ww OBW in all $ Citizens Util. 3s, 1955............. 34 36 Reading Co....... 737-45 41g 2.70 2.25 
19 General — —e Amer. shs. pad BW F L Oo R I D A 1 Cooper River Bridge 6s, 1958...... 63% 64% | Shippers C Line... .'37-45 5.00 4.25 
19 German dollar bonds...........-- Ow BW 21 Daroy, Media & Chester Street Southern Pacific. "37-51 2%,4%, 2.75 2.10 
42 German doliar cpms...........---- 33% (35 Rwy. 4 a6 dn Wecdnid cava ow ‘ Southern Rwy. . "37-44 44,8 2.80 2.25 
19 German 3% fds. 1946.... “we Municipal Bond 21 Doylestown & Willow Grove Rwy. ot St. L. So'western. .’37-45 414,5,5% 3.75 3.00 
9 Graz 8s, 1904.......-.-----.- +--+ at = Ds ¢eedatecdecuckuease OW , .'3T- 4, 2. . 
19 Hungarian Cent. Mutual Cr. 78,'37 = THOMAS M. COOK & COMPANY 21 Evansville Suburbun & Newburgh a tun: ao tin 8 ge ty 
19 Hung. Disc. & Exch. Bank 7s, '63 3 WEST PALM BEACH, FLORIDA [| ~ 4s, 1955 ........c-cece.ceeeee 5 Virginian Rwy ....’37-40 41,5 1.75 1.10 
19 Hungarian Italian Bank 7s, 1963 30 ida A. T. & T. W.P.B. 82. Long Distance 8188 $ Federal Pub. Serv. 6s, ag oe Wabash Railroad. ..'37-44 416'5,6 5.00 3.50 
19 I. G. Farbenindustrie............-. 13% i 1 James River Bridge 61s, 1958..... 38 © 40 Western Maryland. .'37-46 214,414,5 2.50 2.00 
19 Italian Consol. 348, 1934.......... = = 6 James River Bridge 6%4s, 1958 Western Pacific....’37-43 5,54 3.75 2.75 
19 Jugoslavia fdg. 5s, ee ~bbuieehs jo 837 100 Ocala, any rate, aver. mat....... 4.50-1 . (| Re i ae a 40 Western F. Exp.....’37-45 414,414,5 2.75 2.10 
19 Meridionale Elec. 7s, m teeee 50 57 47 Okeechobee Co. Hwy. 6s (50M).... 75 80 1 New Orieans Ponchartrain Bridge Western Ref L..... 37-43 6 5.50 4.00 
21 Mexican Utilities 7s, be Pee ceet” as 6 102 Okeechobee (Cy of) APDCA (25M) 12F es “") S36" | Sah mares 10 = 11 
19 Mortgage Bank of Colom he nee 307 107. Okeechobee City bases ee 22 Portland Elec. Pr. 6s, 1950. .. 22% 23 BANK STOCKS 
19 National Cent. Sav. Bank - S a 100 Orlando rfdg. 4s, long mat........ ior 22 Southern Calif. Water 41s, 1960... 94% 95% | apLAaNnTa: 
19 National Hung. bane Be oo * “om “3% | @ St” SRR Sere epee 66 “i 63 United Rys. (St. Louis) actuals 4s 27 ont: 
19 North German Lloyd shs.......... ow 108 Palm Beach County, all issues..... ow... 63 United Rys. (St. Louis) c/d 4s.... 26% 27% 14 Citizens and Southern Natl. Bank. 20 21 
2 Fae Sumas Se Gh, SOUP. «<=. a i 47 Pinellas Co. §/D No. 3 rfdg (50M) 84% 6% BOSTON: 
9 a CTIP ...-- eee eee , 7 47 tt, _ eres 25 6 ‘ 
19 Polish zloty BSG yu cceoreices 2 18 i Sigeaetn Co vee ae OW i INDUSTRIAL AND MISC. BONDS First National BS gids sume cahasadaue 49% am 
19 Reichsbank ...... ss 108 Sarasota actuals .............. 46 on a . a erchants National ............... 4 
19 Royal Dutch Sh.... 71% 100 Seminole Co. Hwy. refg. 5148, 1966. 98% “ i. by my by =~ poe National Rockland ............... 7% 79 
19 Royal Dutch 4s, 194: 391, 102 Stuart (City of) APDCA (10M)... 28F 1 Central Machine 6s, 1975... 54 58 National Shawmut................. 29% 32 
19 Saivador 7s, 1957, c/d... 4 100 Tallahasee, any rate, aver. mat...4.00-1 achine 6s, Dae scsevese 8 Os eR 163-173 
19 Santa Catherina 8s, 1947 29 108 Tampa non-cailable Ww 3 Collateral Bankers 6s............. 92 94 State Street Trust SRO RIS 330 
19 Sao Paulo 7s, 1946......... BW | it tase. OW 3 Credit Service income 6s, 1948..... 5658 Re MMENC oS 2 So cay cetavecokens 16% 18% 
19 Shell Transport & Tr. Amer. shs.. 53 54 102 Vero Beach (City of) (15M)...... ow 9 Deep Rock Oil 7s, 1937............ 87 89 uv. Ca oo eee 1914 21% 
1% Siemens £ — ly deb. — sw 102 Wauchula (City « of) actuals, APDCA 1 es egy Terminal Warehouse “ Webster & Atlas .................. 43 47 
19 -Siemens — esate a (LOM) wee ee eee cece eens cece 21 Guanajuato Reduction & Mines 6s, CHICAGO: 
’ oe ee ee eee eee Ree ere 10 American Nat. Bank & Tr..... ...260 290 
senate Saas ait Saye aes ne ee a Interstate ae ee Se. .. a a Continental Ill. Nat. Bk. & Tr.....139 143 
PROVINC SSU™S: | in ee ‘Oo. Ist mtge. % . 2 First National Bank... . é<casee 320 
cuiaduel ant tiene: pale we Ona aaa [Lol UISIANA and MISSISSIPPI | 42 United Cigar-Whelan Stores 5s,'52 78 80 Harris Trust & Savings..0000.0.0.415 445 
; po ree 740 80 
funds 
Alec Vii MNO 08hs ese 55% 58 MUNICIPALS REAL ESTATE SECURITIES GREENFIELD, MASS.: 
Alberta *5s, 1943. seseeesececes OS ‘ ae; 5 Bohack (H. C.) Realty........... 24 29 55 First Natl. Bank & Trust Co...... ‘ 11 
Brit. Columbia 4¥4s, 1953... 9887 Scharff & Jones Broadway Barclay inc 2, i956... 20% 30% | aNLWAUKEE, WIS.: 
Manitoba 4s. 1957 ok akeat oo OO 81 rele} -T-lo]-) hal ae) 14 p even Building io tae 1945 A ee : ses a ax 65 Marine Nat. Exchange Bank...... 43 46 
Manitoba 4%s, 1960..............- a on ATETNO.IBO TELEPHONE RAYMOND 1189 42 Cigar Stores Realty 5's, 1949... 58% 60 65 Marshall & Ilsley Bank........... 26 
New Bruns. 5s, we. penceeeecerae aie Nes Orleca: ge | eee 36 : NEW YORK CITY: 
Nova Scotia 41s, 1952 ........+. ie c wi Equitable Office Bldg., deb. 5s,’52. 79% 82% 
Ontario 4s, 1966..... oe 106 107% 500 Fifth Ave. stpd. 4s, 19 4 1 Banca Commerciale Italiana....... 105115 
Ontario 414s, 1951.... 111% 113 ILLINOIS: 50 Broadway ‘inc 3s, 1 eee 3% 554 Bank of the Manhattan Co........ 31% 33% 
Ontario 56, 1960. ........cccccccecs 118% 120 40 Wall St. ist fee | h. 6s, 1958 $0 614 Bank of Yorktown................ 66 72 
Quebec 4s, 1958 _— 108 63 an ans, ted y= No. 207 ‘cia 42 Broadway Ist 6s. 1939. * 69 71" NS SIRS 6 5 5a 5 ince ks camera 65% 67% 
webec 4148, 1956 ..........506 11014 . + 2M8 16/1/dl-o2 ...... 30% + z : Bank of N. Y. & Trust........ .450 460 
} ae ert eer ame 63 Forest Preserve Dist. of Cook Co. 1“ tg i E Office Ist fee Cys. ‘41. ne iit pe Sear 13 14 
Saskatchewan 5s, 1959............ 738 76 ee! ek ae 3.40% Fuller Bldg. deb. 6s, 1941......... est 681; ee Mt EO 25 130 
+Interest payment reduced one-half, effective Fuller Bldg. ist 544s, 1949, unstpd. 3914 43%, Central Hanover B Bank & ae ths 
June 1, 1936 " , Graybar Bldg. 1st I. h. 5s, 1946.. 68 70 Chase National. ....... «+++ = 
Before Buying or Selling Harriman Building 6s, 1951......_ 62 Chemical Bank & Trust..... 
CANADIAN INDUSTRIAL BONDS: ' TEXAS MUNICIPALS Hotel St. George 4s, 1950........ 49% 51% City National........ eeeee 
22 Canadian Utilities 5s, 1955.. 85% 86% Lefcourt Manhat. ist ext. 4s-5s,’48 69 71 Ciintom Frust .—..------ 
Ask for Our Quotations Lincoln Building inc 5%4s, 1963.... 68% 69% a rational 3 
U. S. GOVT. AND MUNICIPAL BONDS Oldest Trust Company in Dallas Loew's Theatre & Realty ist 63,47 9415 96 ‘cae Exchange Bank Trust...... 
Pee Specializing in Investment Stocks and Bonds Metro. Playhouse s. f. deb. 5s, ’45. 67 69 Empi oT t Cc 
ARKANSAS: +Munson Bldg. ist 614s, 1939...... 32% 34% —. rust ae ease gx tates 
68 Arkansas Rfdg. Rd. Dist. 3s, 1/1/49 83% 84% DALLAS UNION TRUST CO. N. Y. Ath. Club Ist 2s.’55,st.@ref. 29%, 31 See ee ean ener 
68 Arkansas Hway Ref. 5s, 1969..... 94% 95% 502 Dallas National Bank Building N. Y. Journal Ist col. 64s, 1937. . 99% 100% Fulton 1 i ral ee ea cea i 
*LORIDA: L. D. 504 . T. Tele. 390 N. Y. Title & Mtge, 5%s, Ser. BK. 53 — - mma 
FLO A: ; . e. N. Y. Title & Mtge. 5i4s. Ser. C2.. 39 42 Guaranty Trust .........sccceceses 319 
102 Arcadia (City of) APDCA (25M). OW : Y. Title & Mtge. 5igs, Ser. F1.. 53 56 Irving Trust OSS eer cvcccceesetoses 14 
108 Bowling Green . 20 22 TEXAS: 63 } Realty Co. c/d 6s... 26 Kings County Trust ............. 
107 Bradenton ref. . 72% . PARED 3 7165 Broadway ist 5is, 195 . 51% 53 RA UNG oh onnn cccadvuwcaceas 
102 Brevard Co. Cocoa Beach R/B(10M) OW 8 Amarillo bonds ietecseseeees OW Realty Associates 5s, 1943. 56 Manufacturers ........ peas 
108 Brevard Co. Hwys. ... 68 8 Beaumont bonds ‘Roxy Theatre ist 614s, 1940... .| 53% 55% Manufacturers cum. pf..........-- 
107 Broward Co. S/D ref....... . OW % Corpus Christi Indpt. Sch. Dist. ‘bds ow Savoy-Plaza inc 3s, 1956, a... 3514 3814 Merchants National ............-- 
100 Citrus Co. new ref oe aaron ae & Dallas (City of) bonds......... ow :. 21 61 Broadway Bldg. 7s, 1945....... ow |. ee eee 
107 Clay Co. R/B Dists. Nos. 4 & 11. OW % Eastland County bonds ........... OW Textile Bldg. ist 3s, 5s, 1958, ws. 48% 49% ational Safety 
102 Cocoa (City of) (25M) ‘ . 55F cn 8 El Paso County bonds.. ‘ 3 Ow 2 Park Ave. Bidg. ist 4s, 1946.... 621 64 - 
47 Coral Gables c/d 68.............. 32 33 % Ellis County bonds.......... -.. OW tSelling flat due to default on interest 








Continued on Next Page 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number 


1—H. D. Knox & Co., 11 Broadway, N. Y.| 12—Hiltz & Co., Inc, 39 Broadway, N. Y. 
Phone DIgby 4-1389. 27 State St., Phone BOwling Green 9-0907. | 


in the listings. OW—Offerings Wanted. BW—Bids Wanted. 
21—MacPherson & Co., 61 Broadway, N. ¥Y.| 59—Putnam & Co., 6 Central Row, Hart- 


3 Phone BOwling Green 9-7460. ford. Ph - ;_N. Y., CAnal 
Bos 7 ; : é N ord. one 5-0151; a ne na 
Page 248, | One CApital 8050. See) 14_Hardy & Hardy, 11 Broadway, N. Y.| 22 Chandler & Co., Inc., 1 500 Walnut St., | 6-1255; A.T.T. Tel. HFD 564. See 

. “— Phone BOwling Green 9-2821.' A.T.T | Philadelphia. Pa. | ill Front Cover 

2—Edwin Wolff & Co., 30 Broad St., N. Y. NY. 1-1642 } oo seg P a, my ‘. Phone PEnny- | Sucmeahes ‘Shania: ints tia 

Ph. HAnover 2-2432. See Page 248. 15—Seli an, Lubetkin & Co., Inc., 30 Pp 5500 ; BArclay oe 3— ’ +» *” w. 


&—David K. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. 
Tel. NY. 1-1663. 


29-R. F. Meeks Co., 50 Pine St., N. } Adams St., Chicago. Ph. State 5770. 
Phone JOhn 4-4560. A. T. & T. Tel "| 65—Loewi & Co., 208 E. Mason St., Mil- 


Broad St., N. Y. 


Phone HAnover 
2-2100 





j c N. Y. 1-1042., waukee. Ph. Daly 5392. See Page 248. 
16—Mc Donnell Co., 120 Broadway, o | > 
5—Hanson & Hanson, 25 Broadway, N. Y. | Phone REctos 3 2-7815. See way, N.Y. | 42—-M. S. Wien & Co., 25 Broad St., N. Y¥.| 100—Clyde C. Pierce Corp., 1,608 Barnett 
Phone Digby 4-8700 17—Steelman & Birkins, 60 Broad St., N. Y. | Phone HAnover 2-8780. A.T.T. Tel. Natl. Bank Bldg., Jacksonville, Fla. 
6—Westheimer & Co., 326 Walnut St., Phone HAnover 2-7500: A. T. T. Tel. | NY. 1-1397 Phone 5-3680; L. D. A. T. & T. 
Cincinnati. Phone ain 0560. 211 NY. 1-211 | 43—Robinson & Co., Inc., 135 So. La Salle Tel. JKVL 181. page ee 
E. Redwood St., Baltimore. Phone, 18—G. ss Supe & Co., Inc., 60 Wall | St., Chicago. Phone State 0540. A.T.T. ts—Themns M. Cook & Co., Harvey Bidg., 
PLaza 7100 Tow N. hone ‘WHitehall Tel. CGO 437-8. West Palm Beach, Fla. Phone 818% 
8—Dalias Union Trust Co., Dallas National | 4- 4970; A.T.T. Tel. NY. 1-590 Rie. O. Wiest & Ce. 4 8189. See Above. 
Bank Bldg., Dallas, Texas. Phone, 19—Carl Marks & Co., Inc., 50 Broad St., N.Y. Ph s H o., 49 Wall St., | 107—Corrigan, Miller & Co., 600 Ingraham 
7-5325; Tel. DLS 390. See Above. N.Y. Phone HAnover 2-0050. A.T.T one HAnover 2-1166. Bldg., Miami, Fla. Ph. 3-2137; L 
9—C jampagnell & Co., Inc., 41 Broad St., Tel. NY. 1-971. 208 So. LaSalle St., 55—Seybolt & Seybolt, Inc., Third National 52; Bell Tel. MMI. 80 and 81. 
hone HAnover 2-8220. See Chicago. Phone State 6694. A.T.T. Tel. Bank Bldg., Springfield. Phone 4-3111. | 108—Dee & Co., Harvey Bldg., West Palm 
Page 248 CHGO. 1124. See Above. A. T. T. Tel. SPFLD. 180. 





Beach, Fla. Phone 7123-24. 
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ADVERTISEMENTS 


ADVERTISEMENTS 





ADVERTISEMENTS 
BANK STOCKS (Cont.) 
Key. Bid. Offer. 
NEW YORK CITY (Cont.): 
New York Trust.. 131% 134% 
Public National ..... . 42%, 44% 
Sterling National ......... 34 36 
itle Guarantee 12% 13% 
ees 30 37 
Underwriters Trust 5s wee 94 104 
United States Trust...... 1789 1835 
NEWARK: 
Federal . ene 1644 18% 
Fidelity Union ..... 43 45 
Lincoln National 34 36 
Merchants Newark ...... . 43 45 
National Newark Essex .... 113 «118 
National State Bank..... .550 ne 
United States ..........-.- 29 33 
Jest Side ... 30 33 
NORTHAMPTON, MASS. : 
55 First National Bank.. 17 
PHILADELPHIA: 
Cent. Penn National. 37 41 
City Nationa! = . ae 37 
a ees 64 68 
Fidelity Philadelphia .3T5 395 
Finance of Pa.. —ceabecence ae 
ee rr 395 
Frankford .. cela 53 60 
Germantown . 21 24 
Laas a nine has eae ee see 6 9814 103% 
Industrial 12 5 
nee 61g 814 
Land Title B. & T...... We & 
Market Street National ......... -400 420 
National Bank Germantown.. 54 61 
Ninth Bank & Trust...... af 12 15 
North acme ochednn ke a ie 
Northern ... Se Lee .650 680 
Pennsylvania .......... ; r 361, 4016 
Philadelphia ..118%g 123% 
Provident ....... ..480 500 
Sree 69 77 
Second National SS 13 16 
Tradesmen’s aes ..190 210 
SPRINGFIELD, MASS. : 
55 Morris Plan new. ° 36 
55 Springfield National Bank. 2 10 13 
55 Springfield Safe Deposit & Trust. 67 
55 Third National Bank = ae ‘350 - 
55 Union Trust Co. . a 65 
INSURANCE STOCKS 
Aetna Casualty & Surety.. 92 96 
59 Aetna Life Insurance........... 30 31 
RIOR. 5s .cdiv.55'0-0 6:06 5.0 831, 85% 
American Alliance .. 21% 23 
American Equitable 37 39% 
American Home .... 12 14 
American Insurance Newark. . 13 144 
American Reinsurance .. 39% 41% 





American Reserve . 26% 
American Surety ..... , 50% 52% 
Automobile per ian say ee 32 
Baltimore American ............ 7% 8% 
Bankers & —— Siew 101% 104% 
Demon ..... ye 6§25 635 
Camden Fire .. 19% 21% 
Carolina .... 23%, 25% 
City of New WERE So const bn 244%, 25% 
Conn. General Life. . 35 3644 
Continental Casualty aoe . 27% 29% 
Eagle Fire .... " < 53_ 
Employers Reinsurance hee ate oem 46 48 
BID ve ne nessscccenecsans 5 5% 
Federal ... 41) 4314 
Fidelity & Deposit. .1244%4 12814 
Fire Assoc. of Philadeiphia. 71 4 
Firemen’s Fund ......... oeuanee &4 8644 
Firemen’s of Newark........ 11% 12% 
Franklin .. eaters . 31 33 
General Reinsurance ........ . 38% 40% 
Georgia Home Ins. : 26 28 
Gibraltar Fire & Marine 25 27 
OS reer 42% 44% 
Globe & Rutgers Fire com. (4 6742 
Globe & ee Dteork sips 19% 21% 
Great American ............. 24%, 261% 
Great American “Indemnity. 8% 9% 
ee SS eee . 25 26% 
Hanover .... : See 34 36 
Hartford Fire Insurance...... 74 77 
Hartford Steam Boiler ........... 59 61 
Home Insurance .................; 34% «36% 
Home Fire Security 3% 4% 
Homestead Fire 17% 19 
oe SS, Rarer 7 9 
Insurance Co. of North America... 68 69 
Knickerbocker < 15 17 
Lincoln Fire . 44 45% 
Maryland Casualty pkowe 41% 5% 
Massachusetts Bonding & Ins... 61, & 
Merchants Fire ...... 50 53 
Merchants & Mfrs 114% 13% 
56 Monarch Life . 46 50 
National Casualty 17 19% 
National Fire ............. 65 67 
Mate! Téberty ................+ 8% 9% 
National Un. Fire. . bs hase 140 
New Amsterdam Casualty. 13% 14% 
New Brunswick Site 33144 35% 
55 New England Fire................. 18 : 
New Hampshire ...... : . 50 54 
New Jersey ‘ 1614 49 
New York Fire .................. 20% $$22% 
North River 264% 27% 
Northern ak erie, | 101 
65 Northwestern ‘National ee 128 
65 Old Line Life ‘ as 13 
Pacific Fire , 126% 130 
Phoenix Fire Insurance Co.. 83 87 
Preferred Accident Ins. . 17% «19% 
Prov. Wash... ; 33 35 
Reinsurance Corp. . ™ 8% 
Republic of Dallas. 244%, 25% 
Revere (Paul) Fire. 264% 27% 
Rhode Island pane bee ee 8 9 
Rossia : 10% 11% 
St. Paul Fire & Marine...... .210 217 
Seaboard Fire & Marine. 1014 1216 
Seaboard Surety ......... 29% 31% 
Security Insurance . .. 22% 33% 
55 Spritgfield Fire & Marine Insur. saad 120 
Stuyvesant - & 
Sun Life of Canada...... -.700 750 
59 Travelers Insurance Co,............ 495 505 
Se as 531%, 55 
U. S. Guaranty 56 59 
Westchester Fire ...........00005 33%, 35% 
INVESTMENT TRUST SECURITIES 
Fixed or Unit Type 
Assoc. Nat. Shares .... ™ Rog 
Asso. Std. Oil Shrs., A... Te S3y 
Corp. Tr. AA (mod.)...... 3.71 
Corp. Tr. Accum. (mod.).. 3.71 
Deposited Bk. N. Y., A. 2.34 
Deposited Ins. Shrs., A. 3.46 
Deposited Ins. Shrs., B. 3.22 
Diversified Trust, C...... 5.05 : 
Diversified Trust, D. 7.55 8.35 
Fundamental! Tr. Shrs. 6.35 7.00 
Independence Tr. Shrs... 3.34 
Nation-Wide Sec., B............ 4.50 4.60 
No. Am. Bond T. ctfs...... 5914 63% 
No. Am. Tr. Shrs., 1955........ 3.57 
No. Am. Tr. Shrs., 1956...... 3.51 
No. Am. Tr. Shrs., 1958....... 3.31 
Premier Shares ......... 1, 4% 
Primary Tr. Shares 2.60 2.95 


INVESTM’T TRUST SECURITIES (Cont.) 








Key. Bid. Offer. 
Super. Corp. Am., C. D... 8.00 
Super. Corp. Am., AA, BB. 2.76 
Trustee Std. Invest., Cc 3.15 
Trustee Std. Invest., D. 3.10 
Trustee St. Oil, B........ ; .. 7.55 
United N. Y. Banks... con knees 2% 3% 
Uselps, A , ; 17% 17% 
Uselps, B. Pn EES 2.75 2.85 

Management 
Admin. Fund,  paoasgens 18.98 20.19 
Affiliated Fun Sn 10.15 11.18 
Amerex Holding Corp.. : ach 26% 28% 
American Business Shares. 1.22 1.34 
Am. Gen. Equities. . ° ~ LS te 
8 Bankers National investing com. . 3% 4 
British Type Invest.... 54 14 
Broad St. Invest. 36.29 38.81 
Bullock Fund pe lvatrelgn wee 2 23% 
Canadian Fund .... ihe seceibinoleiecis a 
Chartered Investors ............... 10 
Chartered Investors pf. . pits 85 89 
Century Shares > ion 25.78 27.72 
Commonwealth Invest. ... 5.47 5.85 
Consolidated Fund, A........ er ll 
Dividend Shares ...... panies 1.99 2.14 
Equity Corp. of Del. pf... “ - 35% 38% 
Fidelity Fund a 28.38 30.58 
Fiscal Fund (Bank) res .. 3.51 3.82 
Fiscal Fund (insurance). Moiese 3.86 4.20 
Fundamental Inv. ae 24.31 25.67 
General Invest. .. 7.08 7.70 
Incorporated SONS. ons cxneks 20.41 .. 
Investors Fund, C........... : 15.67 16.63 
Maryland Fund .........--. Pre ae 
Massachusetts Invest. 28.86 30.62 
Mutual Invest. .......... cose 0h6.49 18.03 
Nat.-Wide Vot. Shares. remiein ecules 2.09 2.25 
Natl. Investors ( nec aessaes ae aa 
Northern Securities . : ; 75 83 
Petrol & Trading Corp.. 20% 22% 
Plymouth Fund ..... - -96 
Quarterly Income Shs. -18.10 19.84 
Republic Invest. = SRE aS 1.35 1.50 
Selected Am. Shares...............14.93 16.27 
Spencer Trask Fund. eee ie! 
Standard Utilities — .96 
State Street Invest. -109.81 .. 
Supervised Shares ....... ..14.62 15.89 
Trusteed Am. Bk., B... en oe oe -95 
Trusteed Indus. Shares.... 1.54 1.69 
Uselps Voting Shares... . 1.02 1.10 
Wellington Fund ............. 18.72 20.53 
65 Wisconsin Investment Co. com...... 3% 4 
Investment Banking 
Bancamerica-Blair . Sa ee eT 9 0 
Central National, A.......... 39% 41% 
Comtral DOUMONRT., B.....cvccvccscees § 8 
First Boston Corp............ eee 25% 
See IE ooh wide wwe dee a's sso) ee .90 
Schoelikopf Hut P....... ae 3% 45Q 
*Liquidating value, 
RAILROAD STOCKS 

2 Alabama Great Southern com..... 78 80 

2 Alabama Great Southern pf....... 87 91 

2 Chicago, Burlington & Quincy.....100 108 

2 Cin., N. Orl, & Tex. Pac. com. .365 390 

2 Cincinnati, N. Orl. & Tex. Pac. Pf. ant 115 

2 Cin. Union Term. 5% pf....... 110 

i. Ns ep enicin ae Sen = 4 80 

2 Virginian Railway com............171 176 

2 Western Maryland ist pf........ 98 103 

GUARANTEED RAILROAD STOCKS 

2 Alabama & Vicksburg.. .s+s 93% 96% 
Albany & Susquehanna............ 165 172 
ee 99 102 
Beech Creek ........ Pee 38 42 
Boston & Providence..... is seen sce 139 
Boston & Albany............. -eoskae 132 
Carolina, Clinchfield & Ohio 4%... 95 98 
Carolina, Clinchfield & Ohio 5%... 96 99 

Canada Southern ....... .. 538 57 
eS SR reer 99 102 

2 Cleveland & Pittsburgh 7%... - . &F 586 

2 Illinois Central leased line.... - 60 6216 

2 Lackawanna R. R. of N. J. ies 63 66 
Michigan Central ....... ---.--900 1,050 

2 Morris & Essex........ 53 56 

2 New York, Lack. & Western 84 87 
Northern Central ......... asin = 102 

Oswego & Syracuse............. 68 
Pittsburgh, ge age & Lake Erie r+ 43 

2 Pittsburgh, Ft. & Chi. com... .166 172 

2 Pittsburgh, Ft. W. fe ae 176 179 

2 Rensselaer & Saratoga.... : 91 96 

2 St. Louis Bridge Ist pf... ase 143 

2 St. Louis Bridge Co 2d pf......... 70 72 

2 Tunnel R. R. of St. Louis. .140 144 

2 United New Jersey R. R. & Canal.247 251 
Utica C. & Shae Swear 87 91 

RR eae aneween 95 100 
a EEE ay een — 47 50 
PUBLIC UTILITY STOCKS 

22 American States Util pf.... 134% 14 

18 Asso. Gas & El. Div. ser. $6 pf... 2014 21% 

15 Central Indiana Power 7% pf. 3444 35% 

12 Cities Service common............. 3% 3 

8 Citizens Utilities com............. 2% 2' 

59 Conn. Light & Power........ . 594% 604% 

22 Gen. Water, G. & E. $3 pf...... 34 35 

59 Hartford Electric Light....... re 60 

SS Holyoke Water Pr............0.5. 250 . 

22 Intl. Util. Corp. $3.50 ‘pf. aN . 391 4014 

21 Key West Electric pf. sabe hae os. 

65 Milw., E. R. & L. 6% pf. (1921) . 99 101 











Alabama Gt. South R. R. 


Common & Preferred 
Mississippi Central 


Cin., New Orleans & 


Texas Pacific 
Common & Preferred 


Chicago, Burlington & 
Quincy 


Northern Securities 


Edwin Wolff & Co. 


Dealers in *‘Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, 
Telephone HAnover 2-2432 


Bell System Teletype NY 1-1557 


New York 














Shawnee Pottery 


Prospectus on request 


McDONNELL & (a. 


Members New York Stock Exchange 
120 Broadway, N.Y. Tel. REctor 2-7815-30 





[L 





Cooper River Bridge 6s 

Interstate Zinc & Lead 7s 

James River Bridge 64¢s8 - 
H. D. NOX & CO. 
Members N. Y. Security — Ass'n 
State St. 


Tel. Dewy t 4-1389 Tel. CAPital 1 8950 
Bell System Teletype NY 1-86 


Zz 
is) 
= 
“ 








PUBLIC UTILITY STOCKS (Cont.) 








Key. Bid. Offer. 
9 Missouri Kansas Pipe Line $5 sone Hd 8 
15 National Gas & Electric com. pg 
22 National Gas & Electric com...... 6 
15 New England Gas & El. $5.50 pf.. 39 on 
15 New England Pub. Serv. com..... 4 5% 
15 New England Pub. Serv. 7% plain. 26 27 
15 New England Pub. Serv. 6% prior. 58 5914 
15 New England Pub. Serv. 7% prior. 64% 66 
55 Springfield Gas Lt..............+-- 11 12 
eS Be reer ere eee 10 fe 
SS Western Mass. Cos............0.5. 32, 34 
TEL. AND TEL. STOCKS 
Sm, Wk. OE. 2. West cecisves 114 115% 
_ ss St Ap me es es 122144 
& Bay State res jetinvayeiesg Memeo 62 - 
Franklin _ _ aoe sae cia ce 45 
Loci ek ree 92 97 
Mountain States (8)........... 143 145 
N. Y. Mutual (14). Peete neaad 24% ~~... 
Pac. & Atl. U. S. Cid. saa baths 201% 
Peninsula (1.60) fee 2814 
Peninsula pf., A (7). 112 
Rochester ist pf. (644) ac 
South Ge BAL CABS). oo. cv sccnecces 21 24 
No. New Bug: (8)........... ee ee 
65 Wisconsin Telephone 7% pf........114 116* 
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oe 


oe 


14 
14 


15 
63 


Missouri-Kansas 
Pipe Line 
oa” and hd bd 

Bought —Sold—Quoted 


Campagnoli & Company 


Incorporated 





41 Broad Street New York | 
__—Telephone HAnover 2-8220. 


MISC. STOCKS 


Alms & Doepke pf 
American Bo 





ok 

American Distilling 5% pf...... sae 83 
American Hardware .......... ... 30 36 
American Maize .... 17 20 
American Piano, A. 9 11 
American Republic pheaietare.dos - 15% 16% 
American Thermos pf............. 55 7 
INN BONED. oo bsi5s 0 60 5s sseeane 50% 52% 
Pe eee rere re a 3 
Art Metal Construction......... 26%, 27% 
Pe a eee err 55 oc 
Baldwin Locomotive new com. 20% 20% 
Baldwin Locomotive wts. a0 oe oe 
Bankers Industrial Service, i? ae 6 7 
Beneficial Loan Society com....... 144% 15 
oe BAD eae 27% 29% 
Bradley Ceemeem) OF . .o..cccsvcess 55 
cai. Serer 59 

Carey (Philip) com. buds o6 alee 18% 
Carman Co., A. AC: Ie 
pee meng Valve com.......... oo ae 51 
SS eee Ow BW 
Climax. Molybdenum ....... 515% 53% 
Columbia Baking ........... 7 9 
Columbia Baking cum pf. ........ 17 19% 
Consolidated Dry Goods com...... 7 10 
Consolidated Dry Goods ae ware 67 
Coon (0. Bi) GOR. 2... cece seen 9 9% 
Cornucopia Gold ............... . oa 1% 
Croweli Publishing Corp. com..... 42 45 


Crowell Publishing Pes sssaceuseses 
Diamond Shoe p*. 
Dictaphone Co, 
Dixon (J. C.) See is Pe 
Domestic Finance ot. Saewelon nun beee 
Douglas Shoe pf.......... 
Draper Corp. Saab eine Wiehe Oia 
Driver Harris pt Sr eee ey 
East Sugar Associates......... 
East Sugar ogg omg pf. : 
feng Corp. 

Fishman (M. i) ¥ "Stores 
Foundation Co. ..... 
Garlock Packing 
Good Humor 





Great Northern Paper....... Sean 

Gruen Watch com................. 

Gruen Watch, C pf. .........- ASS: 

Gruen Watch escrow wts...... or. 6 
Hooker Electrochemical Co. ....... 95 105 
Jefferson Lake Oil com......... a 4% 
Jenkins Brothers .................. 364 38 
Kobacker Stores pf.. aeons < cee 90 
Koehring Co. com. (new) rere 21 
ce RO eee ere 11% 11 


Landers Frary & Clark 
Lawrence Portland Cement........ 31 33 











Line Material com...... 30 
Lord & Taylor ist pf +. 
Lord & Taylor 2d pf. 

Louisiana Oil & Refining com... .20  .35 
Louisiana Oil & Refining Pf. . eee 23%, 25 
Macfadden Publications oF se 10 
Macfadden Publications pf........ 64% 67 
Mahoning Investing Co......... . 15 r 
ek ESA ere 17% 18% 
a eee ee oe 39% 
Merck & Co. 6% ee es 
Mock Judson & Sea pf. . 94 105 
Muskegon Piston eeu 17% 
National Bronze & Aluminum...... 19% 20% 
National Casket ee 50 
National Gasket pf. as seewase 111 
National Fireproofing com........ 5 6 
National Screen Service .......... 28 . 
Norwich Pharmaceutical .......... 374 39% 
Nunn-Bush Shoe Co. com., new 16 19 
Ohio Leather = 1714. 22% 
ah er 10% 11% 
Oliver Farm Equip. wts. ie-v:tes a 8% 
Package Machinery com. sinc C 47 
Pan American Match......... 16% 17% 
Perkins Machine & Gear com. 0 14 
Perkins Machine & Gear pf....... 80 : 
Petroleum Heat & Power com..... 5 5% 
Philadelphia Dairy Pr. $6 pf...... 49 50 
Pinelawn Cemetery ............. mee 2 
Publication Corp. com. .......... 46 49 
wt SE area: 100 oS 
Reiter Foster Oil We. ClBR. 66s ow BW 
Remington Arms . 


Remington Rand “B’ rt 1 
ki Ae eer 40 
Rhodes (M. H.) com. 1 1% 
9 
3 


Richfield Oil new com. 


Robbins & Myers com......... 4 
Robbins & ety Re 15 17 
Robertson ( H.) Co. com 29% 31% 
cc irtanstordhee onsesg, mis 14% 15% 
Savannah Crossoting oe : 
Savannah Su a 34% 36 
Scovil Manufacturing 454% 46% 
Scullin Steel pf..... 26% 27% 
Scullin Steel preference. 2414 25% 


INDUSTRIAL AND MISC, 


STOCKS (Cont.) 


Key. Bid. Offer. 
18 Seiberling Rubber pf.......... 55 58 
16 Shawnee Pottery .............-.-. 2% 2% 
16 Shell Union Oil rts...... oi sia sso 35 
Singer Manufacturing ............303 307 
5 Smokers Match ......... see - 15% 16% 
Standard Screw .........-..++.55: 155 is 
59 Stanley Works ..........-.- 60 61 
18 mites Wells Titusville com. 8 Rly 
18 Struthers Wells — new pf.. 144 14% 
Sylvania Industrial ..............- 27% 29% 
6 TaylorWharton e sdiicicses shs) .. 2514 
9 Tennessee Products Corp. com. 4 Sig 
UM reer ese 39 40 
eS. PE ois Mawes exsase 40% 42% 
42 Un. Cigar-Whelan Stores Cp. com.. 1% 15g 
42 Un. Cigar-Whelan Stores Cp. pf... 45 47 
5 United Merchants & Mfrs.......... - 1614 
1 United No. & So. Development. . 7 es 
5 United Paperboard pf ..... ee = 
12 U. S. Postal Meter.........+++0+++ 5% 
SD Veeder Root, ING. ......csccccocee 148 ~=—:150 
© Velean Corp. COM... 2... 066650056 2% 2% 
6 Vulcan Corporation pf......-...... 57 60 
9 Welch Grape Juice................ 22 25 
15 West Michigan Steel com.......... 144% «14% 
West Virginia Pulp & Paper....... 33% 35% 


West Virginia Pulp & _— pf...104 107 
Western Dairies cum pf........... 31 33 
White Rock Mineral Fee pf....101 = 
Lo oe rere ‘= 31 


Willys Overland .........-.-.-+--+- 55 57 
WOR WOES THU oc i iciccweiee - 29% 31% 
York Ice Machinery..... 25% 26 

York Ice Machinery pf . 96% 98% 











We Invite Inquijes in 
Se Milwaukee & Wisconsin Issues JS 


LOEW! 4 co. 


| Ae a ©. ee 


TELETYPE 


MILW.488 


TELEPHONE * 


DALY 5392 





TEXTILE STOCKS 
American Bemberg com.........-- 15 18 


Arlington Mills ............- 49 50 
eRe rrr er 47— 49) 
Arnold Print Works com..........- 10% 12% 
Arnold Print Works pf......... .. 33 6 
tany Consolidated Mills, A..... 2 4 
Botany Consolidated Mills pf...... 4 7 
Dardelet Threadlock ............ . 55 
a a ae re 15% 
Goodall Worsted ...........-- ey 110 
Graton & Knight com..... suet tee 12 
Graton & Knight 7% pf.. ree 70 
Hartford Rayon com.......... >> 3% 
Hunter Mfg. & Comm. pf......... 7 my 
International Textile .......... nee oe 7 
eee ee 6% 
Ludlow Mfg. Assoc. ....... ee 146 
Naumkeag Steam Cotton. seer. 67 
DOOWEERTNOE BEER. 2c nscccecescsass 66 68 
West Point Mfg. (new)........... 27144 28% 


*Ex dividend. 








PORTFOLIO OFFERINGS 


ties held in trust accounts and by estates, 
banks, trust companies and others, 
addressed to the Box 
care of The Annalist will be forwarded 
the day 


A market outlet for inactive securi- 


Bids 
Numbers below in 


received, 





WILL SELL 


Par Value 


Shares 


P 


$2,600 Columbia University Club 5s, 1942 
200 = peat 56th St. Corp. 2nd Mtge. 6s, 
4 


250 Beryllium Development Corp. common 
6 — euenel Be Samm of Bolton Land- 
Cc 


N om 
250 Colorado Fiuorspar "Corporation Class 
* common 


ORTFOLIO No. 200 














SYEARS 


of Economie 
Fluctuations 
on One Chart 


A chart+ showing business 


activity, wholesale commodity 
prices and industrial stock prices 
from 1854 through 1936; bond 
yields from 1857 and commercial 
paper rates from 1882 through 
1936. It can be kept up to date 
with figures published monthly 
in The Annalist. 


50 Cents Postpaid 
(Plus One Cent Sales Tax 
In New York City) 


The ANNALIST 


TIMES SQUARE 


NEW YORK 
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